

TUI FW--CIAL TiMta. Decflmtvt. fo,. l«75 . 

A " 




\ 


J .TREVOR 

&SONS 


Property Consultants 

8 r » i nrc-DorcwAii ec?p^ tad 
T:::«pf>(}nft.-01-6?8 073& 



No. 26,846 


Tuesday December 16 1975 **iop 


1071 1075 





The symbol 
of service 
in steel 


fOBfifSTEfi lCtlfr v 



CONTINENTAL SELLING WttCH; AUSEMA Sch.^3; PB9MAMC Kr.2-75: FRANCE FrJJO; GERMANY DM1.70; ITALY LJ»J NETHERLANDS N.1JB; NORWAY Xr-2.75; PORTUGAL Eac. 15-00: SPAIN Ptu.30; SWEDEN Kr.2.S0i SWITZERLAND 


Ft. 1.50. 


NEWS' SUMMARY 


GENERAL 


BUSINESS 



murder: at new 
man, 39, , 

low 




Self 'employed builder Donald 
Neiison, 39, was accused at 
Newcastle - under - Lyme of 
murdering 17-year-old Shrop- 
shire heiress Lesley Whittle. 
Asked If he bad anything to say, 
Neiison told the magistrates’ 
clerk; “ Not guilty, sir.”' 

Neiison. of Thombury. Yorks., 
said he wanted to be represented 
by a Leeds solicitor. He was 
remanded ire custody for three 
days to appear at Kidsgrove 
magistrates’ court. 

Kidsgrove police said last 
night that a woman was helping 
their murder inquiries. 

. Brandt ex-aide 
jailed as spy 

Herr WilJy Brandt's former 
personal political aide. Gucnter 
Guillaume and his wife Christ el 
were jailed for 13 and eight years 
respectively in Dusseldorf. - They 
were said to have photographed 
State documents which were 
handed over to East German 
couriers. Herr Brandt, whose 
downfall as West German Chan- 
cellor followed the unmasking of 
the Guillaumes, niay now face a 
prosecution for negligence. 
Page 5 

Drivers in fog 
ignore new law 

Traffic was held up for several 
miles on the M4 in one of the 
worst blankets of fog this winter. 
The RAC reported that motorists 
were ignoring the regulation re- 
quiring them to use dipped head- 
lights in poor nidbiiity. Thirty 
people were injured in a series 
of 70 crashes on the A2 near 
Bexley, Kent. . 

Schism solution 

Father Oswald Baker, the priest 
sicked by his bishop for refusing 
to drop the old-style Tridentinc 
mass, has agreed to his successor 
saying the new English muss .it 
Dowoham Market parish rhurch 
from January 1. while Father 
Baker says mass in the town 
hall assembly room. 

Spanish promise 

Prime Minister Carlos Anas 1 ms 
promised to bring Spain closer to 
the systems of Government in 
Western Europe, but said it w.*n 
premature to present u detailed 
programme. Pafie S 

Four die in blast 

Four chemical plant workers died 
and 79 were injured when a rail- 
way tanker filled with liquid 
. chlorine exploded near Niagara 
Falls. 


© STERLING reached its worst 
ever closing level against the 
dollar, losing 20 points on the 
day to - S2.0Z70. - The pound 
showed little diange against 
most other major currencies. 


STERLING- - 
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though, with trade - weighted 
average depredation remaining 
unchanged, at 30:1 per. cent The 
dollar’s was 1-58 per cent. 
<1-59). 

• GOU> lost 50 cents to $138$ 

• EQUITIES made a little head- 
way. in spite of last week's 
disappointing trade figures, and 
the FT 30-Share index closed L2 
IIP at 363.5. 

• GILTS, too, made progress, 
with mediums and shorts gain 
ing. Longs lost up to The 
Government Securities index 
lost 0.01 to 58.4JL 

O WALL STREET defied ITS 
up at 836.59. * 

• U.S., TREASURY bfc rates 
were: threes 5.30 pcrcwlt and 
sixes 5JM per eeht. (5.93). 

9 UJKL MACfttNE tool man ufac 
lurers expect a -50 per cent; 
increase in : the value, of the 
industry's exports this year to 
about fleOiiL Page 7 

• TRANS-OCEAN exploration 
has. made a "significant" gas 
discovery’ in the southern sector 
of the North Sea. Page 7 


Vicar accused 

The Rev. Stephen Cure, vicar of 
Sl Chad's. Whilteigb Green. 
Plymouth, will appear with his 
housekeeper before Torbay 
magistrates to-day. charged with 
a bank robbery and burglary. 

Briefly . . . 

Mr. Kenneth Barnes, a Deputy 
Secretary in the Employment 
Department, - will succeed Sir 
Conrad Heron as Permanent 
Secretary on February 21. Men 
and Matters, Page 18. 

Fifty Egyptian villagers were 
drowned when a lorry plunged 
into a canal near the Qus, near 
Luxor. 

Scottish Nationalists now have, a 
seven-point lead over Labour in 
Scotland, according to an ORG 
poll fnr the Scotsman. 

Security guard -was shnt in the 
leg when three armed men 
escaped with about £10.000 from 
Barclay's Bank, Lewisham. South 
London. 

Italy's bishops issued a statement 
declaring that Christianity and 
Marxism arc completely incom- 
patible. 

Customs officer was committed 
for trial at Dover, accused vilh 
eight others of conspiring to 

evade the prohibition on the 
importation of cannabis. 


No bonus 
from Lifeguard 

• .. LIFEGUARD with -profit 
policyholders will have uo 
bonuses added to their savings 
contracts this year, the company 
has confirmed. The decision 
affects 15,000 policyholders. Back 
Page. 

• FIGURES for bousing starts 
for October of 32.900 were among 
the highest monthly figures re- 
corded in the past three years 
Page 7 

• LONDON BRICK is cutting its 
brick prices by about 5 per cent 
as a result of substantial stock 
profits during 1975 following the 
upturn in the construction 
industry. Back Page 

• PRICE COMMISSION has re- 
jected 13 notifications of price 
increases in November, bringing 
the number of rejections to 132 
since last December. Page 7 

• THE CONFERENCE on Inter- 
na iinnal Economic Co-operation, 
meeting in Paris to-day will hear 
criticism . by Dr. Kissinger of thfe 
Third World countries’ attitude 
mwards OPEC. Feature by 
Malcolm Rutherford, Page 18 

• FORD is to raise the prices of 
its U.S. cars and trucks in the 
New Year by between per 
cent, and 3 per cent. Page 4 

LABOUR 

• SHIPBUILDING and repairing 
industry managers have Tanned 
a trade union, the Shipbuilding 
and Allied Industries Manage- 
ment Association, in anticipation 
of natonalisation. Page 8 

COMPANIES 

• YENESTA International 
moved from a £3.1m. profit in 
1973-74 to a £4.5m. loss for the 
year ended March 31, 1975. Page 
20 and Lex 
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faces 
difficult Commons 
fight over Chrysler 

BY JOHN BOURNE and TERRY DODSWORTH 

THE GOVERNMENT last night faced the possibility that it might he unable 
to a win a majority in the Commons for its Chrysler; rescue operation. The 
first of several votes takes place to-night at the end of a debate on the motor 
industry. 


There is a possibility, but no 
more — Labour MPs are, in fact, 
unwilling to defeat their Govern- 
ment — That attacks from the Con- 
servative Opposition. Liberals, 
the Left- and Right-wings of the 
Labour Party' — and also perhaps 
the Scottish Nationalists — could 
bring- the 'Government’s majority 
down to single figures, when 
there is always a risk, of defeat. 

The main attack- on the Govern- 
ment's operation came from its 
two largest organised bodies of 
MPs— the Manifesto and Tribune 
Groups. 

The Manifesto MPs, .Right- 
wingers and moderates who on 
paper number about 80, will meet 
a few hours before tonight’s vote 
to decide wbat to do. 

The -vote in fact is a procedural 
one on whether to adjourn the 
Honse. but clearly a defeat for 
the Government would be a 
major psychological reverse. 

At the same time, the Govern- 
ment is faced wth the embarrass- 
ment of publishing a highly 
pessimistic account of 'the British 
motor industry from the Central 
Policy Review Staff (the "Think 
Tank”) to-day. and the strong 
possibility that the Trade and 
Industry Sub-Committee of the 
Commons Expenditure Commit- 
tee, will reconvene to examine 
the Chrysler proposals. 

In its report oh the industry 
earlier thfe year, the sub-commit- 
tee concluded that both Vauxhall 
and Chrysler were **in a long- 
term loss making situation." 
and, as it proved in its attack 


on Lord Ryder's proposals for 
rescuing British Leyland, it does 
not pull its' punches. 

The committee will probably 
want to examine Chrysler man- 
agement, including some of the 
U.S. managers from Chrysler 
Corporation (whom it cannot 
compel to appear I, as well as the 
major British manufacturers, the 
Department of Industry, and 
possibly Mr. Eric Varley, In- 
dustry Secretary. 

Opposition to the Government’s 
Chrysler policy is also building 
up outside Parliament 

There is considerable scepti- 
cism in the motor industry that 
the scheme can be made to work, 
and the policy is widely seen as 
a blow to the credibility of the 
Government’s industrial policy. 


Pressures 


Those doubts are particularly 
evident in the City, where parti- 
cipation in the rescue plan is 
in the balance as banks and 
institutions question whether 
they would be justified in putting 
up funds as a contribution 
to the expected package — part 
of which was to have been a 
£35 m. loan from Finance for 
Industry, the financing group 
backed by the big banks and the 
Bank of England. 

Chrysler itself has already let 
it be known that it approached 
FF1 early this year, but had its 
application for funds turned 
down. 

The FFL for its part has been 


at. pains to point out that.it re- 
mains a private sector organisa- 
tion and that its lending Is done 
on strictly commercial judg- 
ments. 

There are signs that any 
pressures to participate in a 
rescue would be resisted by 
management unless full com- 
mercial, justification were shown. 

Alternatively,, if the Govern- 
ment provided guarantees for 
any loans, the City could -irguo 
that it would not he appropriate 
then for FFI to ''ontributr 

Its role is to fill a gap >n the 
financing of new industrial in- 
vestment; in its view other 
sources including the banks 
should be able to - provide 
adequate funds under official 
guarantee. 

At the House of Commons last 
night, the Manifesto group’s 
economic committee of about 12 
asked to see the Prime Minister 
concerning the Chrysler deal — 
details of which are to he given 
to the Commons by Mr. Varley 
this afternoon. 

The economic committee 
agreed that a £180m. rescue 
operation would be disastrous to 
the Government's new industrial 
strategy of helping only those 
companies with growth poten- 
tial. and that it would also make 
the Government look extreniely 
foolish politically. 

However, its request to Mr. 
Wilson to receive a delegation, 
headed by Mr. Tom Urwin, a 

Continued on Baek Page 
Parliament, Page 10 


Plan to 
save part 
of NVT 
agreed 


BY PETER FOSTER 


A PLAN to save part of the 
Small Heath-based Norton 


Peace hope in 
hospital 
pay beds plan 

BY CHRISTIAN TYLER, LABOUR STAFF 


A TACTICAL COMPROMISE on But the proposal of a Board 

the controversial issue of doctors’ to monitor the implementation of 

Villiers Triumph Manufacture j private practice, worked out with Government policy has clearly 
ing has been agreed by the! uiedl ral leaders, was announced found favour with the BMA. 
Government, although hopes I by the Government yesterday. which called for industrial action 
of any large-scale rescue were [ Legislation to be introduced two weeks atm to ensure that the 
firmly ruled out by thcitbis session will seek the early whole issue was referred to the 
Department of Industry ■ removal of a quarter of the recently-announced Rojal Cam- 
yesterday. : 4.000 private beds in National mission on the NHS. 


It has been known for some 
time that the Government was 
considering a small-scale 
rescue plan for the plant — 
where Triumph Tridents, were 
manufactured — based on pro-j 
posals put forward by the {package 
NVT parent company. 

However. 


Health Service hospitals, but the Thu Government has mam- 
removal of the rest, and possibly turned its commitment to legis- 
regulation of the private seclor. 'jte against private practice in 
would be referred to an indepen- the NHS. but in effect coupled 
dent five-man Board. this 1 with guarantees that ihe 

The immediate .aim or the t r “”' d ^' n ,h OI,,d " ot . ? eprlve L '* 

tors of their private practice 



in principle” to a plan, this 
.would only be for a “small 
on-going operation ” which 
would earn- out non-motor 
cycle sub-contracting and 
manufacture spare parts. 

The Department emphasised it 
would not cover the manufac- 
ture of either motor cycles or 
mopeds. 

NVT Manufacturing is the sub- 
ject of a compulsory winding- 
up order and tbe announce- 
ment that part of the company 
would be saved was made jn 
the High Court yesterday. 

No details of the size of the 


w as jawrss srs; 

3 ' would go from the best-served 

Decision to-day KS*E? as L " ndun antl th ' 

The doctors had given up the 


Following 
tnent with 


last week’s agree- 
leadcrs of junior 


basis of their industrial action. 


EEC Ministers soften 
on U.K. import controls 


hospital doctors on the separate ^f f^ 13 h nd R ?. y £i Co "?; 

issue of overtime pay and work- „ d ’ 

ing hours, there is some prospect J.* P I S n,_ ? Bo ^ r ? l v 

of all industrial action bv get w I th th f Job and look 
hospital doctors being called off X®f7« C ii 0Se ^ etai s 

before Christmas. ^ 

BMA representatives oF the r .^ e 5 in “ 0, i! details in the 
19.000 junior doctors, whose sane- r afl ^ r n,eet,n * 

tions have been mainly respon- SJ profession > esterday. Mrs. 
, — «* for Hisnintinn ti, hnenitui Barbara Caslle. bocial Services 

Governments share or the 1 J r w m torie dSSS Secretary'- said the proposals 

rescue bid were revealed . How-. ; SSSltant! 1 leader! would bt? embodied in legislation 

ever, the judge was told that l0 T“ a - v - f° e consultants leaders { . ponguitan,™ aoree lD t h e m 

'will consider the private practice *, cun * u “ aD,s a «-, ree io mem 

proposals on Thursday, with a and resumed normal working, 

final decision bv the BMA I e 8 ls l a i ,on would contain 

Council probably on Friday. the Government's commitment to 
Council nrohablv on Fridav The maintain private practice by 

lists' Association will also look ‘ 1Qe Ine dS vieU as ,n ' 
at the plan. 1 

Dr. Derek Stevenson. BMA £ in New York 
secretary, stressed yesterday that 
company’s! the private practice package was - 


negotiations to save part of 
the business were expected to 
be successfully concluded by 
Friday. 

The compulsory winding-up of 
NVT Manufacturing has been 
postponed several times in 
anticipation of Government 
approval of some sort ofi 
rescue plan. 

Counsel for the 


Hi*-. 1; 


Tret ioui 


receiver told the court that!??! 1 be agree. It made no 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


EEC FINANCE Ministers 
emerged from a meeting here 
to-night “somewhat reassured” 
after Mr. Edmund Dell, the Pay- 
master-General, had given them 
a broad outline of the Govern- 
ment's intentions on import con- 
trols. The Ministers stressed, 
however, that the U.K. must 
follow Community procedures 
under which the EEC Commis- 
sion, and hot the British Govern- 
ment, would have the final say 
oh the precise contents of the 
measures. 

Leaving the meeting. Mr. Deli 
would make no statement other 
than to acknowledge the exis- 
tence of Article 135 of the 
Treaty of Accession, the safe- 
guard clause under which the 
restrictions are expected to be 
introduced later this week. M. 
Jean-Pi err e Fourcade. the 
French Finance Minister, said 
was now dear that only “a 
very small package ” was 
involved. 

^Concern’ by Bonn 

Herr Hans Apel, the West 
German Finance Minister, who 
had earlier expressed “ great con- 
cern” at the UJn.'s intentions, 
said tonight he disapproved of 
import controls insofar as they 
might encourage other countries, 
including EEC members, to 
follow suit. AJI the Ministers 


here to-night expressed the hope 
that this would not happen. 

M. Willy de Clereq, the 
Belgian Finance M inister, who 
presided at to-day's talks, told a 
Press conference that the Mini- 
sters had found Mr. Dell’s 
remarks “ rather reassuring ” on 
both the content and the likely 
duration of the measures. But 
he reserved final judgment until 
the full details were known. 

The Belgian Minister read out 
the full text of Article 135. 
stressing that while the Govern- 
ment could make proposals for 
action, it was the Commission 
that took the final decision. 
Priority had to be given to 
measures that least disturbed the 
functioning of the Common Mar- 
ket, he said. Mr. Dell was re- 
ported to have emphasised that 
the Government would take the 
interests of the other EEC 
countries into account. 

Paragraph 2 of the article 
says: “ On application by the 
State concerned, the Commis- 
sion shall, by emergency pro- 
cedure, determine without delay 
the -protective measures which it 
considers necessary, specifying 
the circumstances and the 
manner in which they are to be 
put into effect.” 

Commission officials now think 
that the British application may 
be made to-morrow in time for 
consideration at the Commis- 


it was desirable the company 
should not be in liquidation 
when the deal was formally 
signed, although there was no 
reason why it should not go 
.into liquidation afterwards. 1 
Earlier this month, Mr. Eric; 

Varley. Industry Secretary, i Aiwaiatmaus. . 


difference to the doctors' and 
dentists' determination to fight 
the legislation itself “ tooth and 
nail” 
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BRUSSELS, Dec. 15; 

sion s regular weekly meeting on 
Wednesday. i 

Earlier, the Ministers hadj 
decided to postpone further dis-j 
cussion of the Swiss bid to join 
the jointly floating West Euro-| 
pean currency “ snake,” after i 
Frantft had once again made 
clear her opposition. Explaining 
French fears that the Swiss franc 
might drag the “snake” too far 
upwards against the dollar, M. 
Fourcade . mentioned that the 
Swiss currency had risen 'in 
value by 6 per cent, since May L 

Talks, decisions 

Switzerland will, however, join 
in the daily consultations on 
exchange rates between tbe 
“snake” Central Banks and 
Sweden and Norway. Consul- 
tations are taking place with the 
U.S., Canada and Japan, under 
last month’s exchange rate agree- 
ment at the Rarabouillet summit. 

Meanwhile Herr Apel said the 
EEC Ministers would take a 
decision next-month on' an Irish 
request for a Community loan 
of up to S300m. No other country- 
had applied to borrow under the 
scheme, aimed at re-cycling Arab 
oil revenue to EEC members in 
balance of payment deficit, he 
added. 

Agreement on DIF gold sales 
Page 5 
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Admiral to lead Shipbuilders 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENT yesterday 
named the two men who, as 
chairman and chief executive of 
the proposed -State-owned ship- 
building corporation, will nave 
primary responsibility for 
devising a recovery strategy for 
Britain’s ailing shipbuilding and 
shiprepairing industry after their 
naiionalisation next year. _ 
Chairman of the organising 
committee which will prepare 
for nationalisation and chairman- 
designate of the new corporation. 
British Shipbuilders is Admiral 
Sir Anthony Griffin. 55. who 
retired at mid-day yesterday as 
Third Sea Lord and Controller 
the Nav. Chief executive of 
newly nationalised industry 
be Canadian-bord Me. J. 
Graham Day. 42. who was 
appointed Chief executive t.f 
Cammell Laird Shipbuilders by 
last Conservative Govern- 
ment four years ago. 

The two appointments are 
likely to be fairly well received 
by shipbuilders and repairers 
because the combined experience 
both men spans a broad spread 
tbe industries’ activities as 
„jll as direct dealings with 
Government and Whitehall. 

As . .controller- of the navy 
since 1971, Sir Anthony has been 
responsible for placing Govern- 
ment contracts worth more .than 
£400m. a year with Britain's 


of 
the 
will 


naval shipbuilders while Mr. 
Day has won respect for . his 
efforts in reducing Cammell 
Laird's accumulated losses from 
£9. 7m. to less than £4. 4m. 
between 1971 and 1974. His pro- 
gress has been closely watched. 

by the Government which holds 
a 5tf per cent, stake, in Cammell 
Laird, acquired through . the 
former Industrial Re-organisation 
Corporation. 

Sir Anthony and Mr. Day will 
be joined in a few days by a 
second deputy chairman of tbe 
organising committee who would 
be a trade unionist, Mr. Eric 
Varley, the Industry Secretary, 
revealed when he announced the 
appointments -in the House of 
Commons yesterday. 

Both men will be paid salaries 
in-line with other top nationalised 
Industry executives. This means 
that Sir Anthony will earn 
£28,330 a year, less his naval 
pension, and Mr- Day £19,330— 
slightly less than bis Cammell 
Laird salary. 

With the Bill nationalising the 
ebipbuilding and aerospace 
industries now in its House of 
Commons committee stage, 
yesterdays announcements 
appear to indicate that the 
•Government is having slightly 
more success in persuading ship- 
builders to co-operate with its 


than 


public ownership plans 
aerospace industry chiefs. 

Following the appointment of 
former -Industry Minister Lord 
Beswick as chairman designate 
of British Aerospace, these has 
been no further public sign of 
progress in setting up the aero- 
space organising committee. 

Against a background of a 
savagely . competitive world 
market in which the Orient- *xrc 
currently netting around 75 per 
exit, of -all available new ship- 
building orders. Mr. Day hoped 
that " nationalisation will enable 
the industry for the first time to 
plan overall. It should enable a 
better utilisation of scarce 
resources which are to a- degree 
duplicated at the moment.”' 

■Without giving much of a clue 
as to the new management’s 
intentions, Mr. Day last night 
attempted to allay fears that ship- 
building nationalisation would 
create a “vast bureauracy. 
British Shipbuilders’ . head- 
quaners would be based in a 
traditional shipbuilding area, 
which means the Clyde, Mersey 
or the North-East but “the 
industry ean’t afford a bureau- 
cracy and .a lot of new' jobs in 
its head office.” 

Managers form. new union, 

fiage S •. . 

Men and Matters, Page 18 


Whafs 
NewZealand 
got that 
you haven’t? 



Or what have you got that New Zealand 
needs? Call The National Bank of 
New Zealand, a member of the Lloyds Bank 
Group, for a wealth of information and 
experience, authoritative advice and first hand 
knowledge on developments, markets and 
investment possibilities in the whole Pacific area. 


TMfhteoiutiBaHk 

OF NEW ZEALAND; LIMITED 

London Office: S Moorgate. EC2R 6DB. Telephone: 01-606 S311 

Branches throughout New Zealand and Representatives in Tokyo and Singapore . 
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Plight of the 
middle classes 


BY C. GORDON TETHER 


MUCH HAS been said of lale 
about the petering out of the 
great upsurge of middle-class 
anger and frustration which was 
such a prominent feature of the 
scene a year ago. And it is, 
indeed, a fact that most of the 
new bodies that came into being 
at that time to convert this tide 
or disaffection into a power-base 
have since gone into decline or 
collapsed altogether. 

Yet. with the present style of 
prices and incomes policy inflict- 
ing heavy punishment on the 
real earnings of everyone earn- 
ing more than a few thousand 
pounds a year, it is difficult to 
believe that this can he anything 
more than the lull before 
another storm. And one would 
have thought that the Govern- 
ment would be well-advised to 
lose no time in making it clear 
that Phase II of Che new on- 
slaught on inflation will favour 
a percentage type approach to 
the control of incomes. 


now under pressure to make 
very substantial cuts • in living 
standards. And cuts, moreover, 
which may well turn out to be 
more or less permanent For it 
can be taken for granted that, 
in the succeeding phases of the 
incomes policy programme, the 
Govemmeot and employers will 
both be anxious to see that 
increases in pay are kept down 
to the amount needed to cover 
future advances in the cost-of- 
living. 

The bigger the salary of 
course, the larger the erosion of 
real pay enforced by the £300 
per annum limit tends to be. 
But the damage inflicted on liv- 
ing standards is apt to be most 
severe for those in the £3,000 to 
£8,000 range because they will 

usually be operating in the 
spending sense much closer to 
the limits of their. earnings than 
the higher paid. 


More vocal 


Bis cuts 


.-Vs was, perhaps, only to be 
expected, the £6 a week maxi- 
mum limit on wage and salary 
increases set by the disinfla- 
tionary exercise launched in the 
middle of this year bas tended 
to be treated ns a minimum. And 
that has helped to persuade the 
trade union movement that it 
was right to continue (going along 
. with the new policy — notably by 
ensuring that ail those tin the 
. lowest income brackets received 
enough additional pay to com- 
pensate them for the rise in the 
cost-of-living. 

But one does not have to go 
very far “P the incomes scale 
to reach the point at which 
having to make do with a £300 
odd limit on annual pay 
increases means being sentenced 
. to a considerable and continuing 
' erosion of Jiving standards. For 
prices are still rising— six 
months after the new policy 
came into effect — at 25 per cent 
per annum. 

Thus, for those who were earn- 
ing £3.000 at the start of the 
latest squeeze, an extra £300 a 
year would be sufficient, even 
before allowing for tax. to cover 
barely a half of the rise in the 
cost-of-living now taking place. 
For the £4.000 man. it would 
meet only a third. And for those 
in the £6.000 class— which is not 
all that high by modern stan- 
dards — no more than a fifth. 

It is not difficult to see from 
this that all those whose earnings 
come out significantly beyond 
£2.000 to £3.000 per annum are 


Adjusting themselves to the 
new situation therefore requires 
much more painful changes In 
behaviour patterns for them than 
it does for those in the higher 
income brackets who, having been 
accustomed to devote a larger 
proportion of tbeir incomes to 
saving, can dispose of the prob- 
lem by cutting back allocations 
under this heading. 

Making due allowance, there- 
fore. for the fact that the 
country is in the throes of a 
serious economic crisis, those 
whose incomes fall in the middle 
ranges do have a great deal to 
complain about After all, the 
present incomes policy was in- 
tended to slow down the pace 
of inflation — not to procure a 
massive change in living stan- 
dard patterns at the expense 
of those in the middle ranges. 
And even if incomes redistribu- 
tion was part of its purpose, it 
would not be fair to expect one 
section of the community to 
make fundamental changes in 
its mode of life overnight. 

It would be very surprising, 
therefore, if the middle classes 
did not start becoming a good 
deal more vocal again in the 
early future should they come 
to the conclusion that they are 
destined ro go on losing out on 
the present scale. And, as I said 
at the start, if the Government 
is wise, it will endeavour to 
forestall this potentially serious 
threat to its entire pay policy 
by making it clear that this 
operation will be established on 
a much more equitable basis 
when — or even before — the 
present phase expires. 


SALEROOM 


BY ANTONY THORNCROFT 


Pew group makes £13,650 


A BARE Staffordshire salt glaze 
white and brown pew group, was 
sold at Christie's yesterday for 
£13.650 (plus the 10 per cent 
buyer’s premium). It is the 
highest price to be paid at auc- 
tion for a piece of English 
pottery, with Wedgwood ex- 
cepted, and was the star tom in 
a pottery and porcelain sale 
which totalled £62,510. It was 
made around 1740-45 . in an un- 
usually good condition. 

English pottery and porcelain, 
like English pictures, is a suspect 
area because the items are 
mainly bought by British neople. 
and they tend to be short of 
cash. But this was quite a suc- 
cessful sale. There were set- 
backs. but around SO per cent 
of the lots, and most of the top 
ones, were sold. The pew group 
just beat its forecast, and a rare 
Chelsea Italian comedy figure of 
Sea pin. after the Meissen 
original by J. J. Kaendler and P. 
Reinicke. made the good price 
of £5.040. In 1967 it went fo r 
£2.800 in the same saleroom. 
Other high prices were the 

£4^200 for a “girl in the swing” 
white group of the Holy Family, 
after Raphael, and £3,570 for an 
extremely rare pair of Worcester 
sauce boats. A Chelsea billing 
dove tureen and cover was bought 
by Winnif red Williams for £3,150. 
A sale of sculpture and works of 
art totalled £46,815. A late 15th- 
century south west German oak 



A Staffordshire pew giwp 
which sold for £13,650 at 
Christie’s yesterday- 


relief of the Adoration of the 
Kings (estimated at £650-£S50) 
went for £3,360. and a bronze 
group of St George and the 
Dragon by Francesco Fanetii, 
made around 1640, sold for £2,730. 
A private buyer paid £1.680 for 
a pair of Louis XIV bronze ewers, 
and a late 16th century Spanish 
gold pendant Cross managed 
£1,155. 


The prize item at ■ Sotheby’s 
glass sale — a Royal goblet 
enammeled with the arms of the 
House of Orange and signed by 
William Beilby — was bought in 
at £9,000. A Beilby goblet set a 


record £18,300 earlier this year, 
but the Dutch connections may 
have put off British buyers this 
time. 

There were a few other dis- 
appointments, but the German 
dealer Hubner paid £3400 for a 
Bohemian wheel-engraved Royal 
portrait beaker of Leopold I 
made around 1690. It had been 
bought in at Sotoebys in 1936 
for £9. The sale totalled £37,408. 
with the less costly items offering 
some compensation for the lack 
of interest in a Ravenscroft tazza 
of 1675 and a rare glass encrusted 
mirror of 1600. 

In contrast the sale of atlases, 
travel and autograph letters did 
very well, with over 9S per cent, 
sold and a total of £87, SSI. A 
John Speed volume of 1616, with 
67 double page engraved maps 
of Britain, beat its forecast at 
£5.200, and a Johannes Blaeu 
Novetru theatre dHtalie, with 279 
plates of 1724, fetched £4£00, 
also well above the estimate 
Other prices which far exceeded 
their target were the £3,600 for 
Beilins Petit A tins Maritime of 
1764; £3,500 for a Goos Sea Atlas 
of the Waiter-World of 1668; and 
£3,400 for another Blaeu travel 
book of Piemont and Save ye. 

At Phillip's a 19th century 
pictures sale totalled £94,745. 
The top price was the £8.000 for 
a Venetian bridge scene by 
Franz Unterberger (within fore- 
cast). 


RACING 


BY DOMINIC WIGAN 


You’ll warm to Arctic Amoroso 


DESPITE poor visibility and 
freezing conditions iu many 
parts of the country, to-day's two 
scheduled meetings, Folkestone 
and Warwick, are reported to 
be in the clear at present, and 
they seem sure to go ahead, 
provided the wealheT does not 
worsen. 

The most interesting racing,- 
in my opinion, is at Folkestone, 
where some useful handi- 
cappers have been attracted 
for the day’s most valuable 
event, the three-mile Whitelaw 
Gold Cup Chase (1.45). Here 
the two I like best are Barmer 
and Arctic Amoroso. 

Banner, who began tbe season 
in fine style when defeating 
Marungu. to whom be was con- 
ceding 11 lb. by ten lengths in 
Sanduwn’s Withington Chase at 
the end of October, has put up 
equally useful performances on 
his two subsequent outings. 

A two-and-a-half -length runner- 
up to tbe much-improved 
Something’s Missing - in the 
Badger Beer Chase at Wincanton 
a fortnight later, Barmer went 


on to finish a good third behind 
Clonmellon and Spittin’ Image 
in Sandown’s highly-compctitive 
Pond Chase just over two weeks 
ago. 


FOLKESTONE 
12.45 — Arisaig* 

U5 — The S oartstan 
L45 — Arctic Amoroso*" 

2.15 — Park gate bn 
2 .45 — Dalwtaiunie 

3.15— VIvertriuL*** 


WARWICK 
120 — Redbin 
2.30 — Noble Hero 
3.00— The Grand Son 


On his Pond Chase running, 
Barmer has nothing to fear from 
Ebony Rock and Royal Measure, 
who failed to complete the 
course there. 

Arctic Amoroso, a course win- 
ner (as is Barmer), failed to 
produce anything like his true 
running when a remote sixth 
behind Roman Holiday in tbe 
Peterborough Chase at Hunting- 
don last time out. 


However, he bad previously 
run Napoleon Brandy, to whom 
be was conceding 12 lb, to one- 
and-a-half lengths over three 
miles at Plumpton, and if he can 
find that form here, he is sure 
to go close. 

In what could well be a closely 
fought race, I hope to see Arctic 
Amoroso make up for bis in- 
explicably bad Huntingdon dis- 
play by outpacing Barmer, from 
whom he receives two tbs. 

Vivertma, the first and only 
horse to cany the colours of Mrs. 
Nora Goulandris, kept on far too 
strongly for 16 rivals when scor- 
ing at Plumpton a week ago. and 
I shall be disappointed if she 
fails to give her owner another 
success in Div. 2 of the Haw- 
king e Novices' Hurdle (3.15). 

Here Friston Mist, who won on 
the same card, is likely to pro- 
vide the chief threat 
In Div. 1 of this event (12.45) 
it will come as a surprise to 
many if that fine stayer on the 
flat Arisaig, cannot retain his 
unbeaten record over the minor 
obstacles. 


TV Radio 


f Indicates programme in 
black and while. 


BBC 1 

12 JO p.m. Bilidowcar. 12.55 
News. LOO Pebble Mill. 1.45 
Bamaby. S.43 Fanny Cradock 
Cooks for Christmas. 3.58 Regional 
News lexcept London). 4.00 Play 
School. 423 Deputy Dawg. 4.30 
Jackanory. 4.45 Babar. The Little 
Elephant. 5.05 John Craven's 
Newsround. 5.15 Emu’s Broad- 
casting Company (BBC 1). 5.40 
Magic Roundabout 

5.45 News. 

6.00 Nationwide. 

6.50 The Invisible Man. 

7-40 Are You Being Served? 

8.10 Gymnastics: USSR World 
Cup team. 

9.00 News. 

925 Play Tor To-day. 

1OJ0 Film '75. 


11.00 To-night 

11.35 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales — 6.00-050 p.m. Wales 
Tuday. 6J0-7.10 Heddiw. 7.10- 
7.40 Ar SaffarL 7.40-8.10 A 
Christmas Card from Wales. 8.10- 
8.15 Border Houses. 8.15-825 
Party Political Broadcast on 
behalf of Plaid Cymru. 825 Joins 
BBC I for Russian Gymnastics. 
1030-11.00 Wallabies in Wales. 
1U5 News and Weather for 
Wales. 

Scotland— 6.00-6.50 p.m. Report- 
ing Scotland. 11.35 Scottish News 
Summary. 

Northern Ireland — 3-58-4100 p.m. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 10.30-11.00 
Captain Noah and His Floating 
Zoo. 1135 Northern Ireland News 
Headlines. 


England— 630-630 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

•(from Birmingham): Look East 
l from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
1030-11.00 North (from Leeds) 
What a' Way to Spend a Sunday: 
North-West (from Manchester) 
Nancy and the Pot Hunters: 
North-East (from Newcastle) Wot 
Cbeor, Jack; Midlands (from 
Birmingham) A Four-letter Word 
— Work; West (from Bristol) 
Concert in Orleans; South-West 
(from Plymouth) Pe ninsu la; 
South (from Southampton) Free- 
man's Jazz; East (from Norwich) 
On' Camera. 

BBC 2 


9.00 The Nearly Man. ' 

10.00 News. / 

1030 Edmund Kean — the Sun’s 
Bright Child. 

JL40 Here We Go' Again. 

12.10 jum. The Great Celestial 
. Soap Opera: Malcolm 
Muggeridge continues his 
discussions with students 
from Sussex University. 

All 1TV Regions as London 
except at the following times;— • 

ANGLIA 

13S p.m. Aoeiu News. 530 Wak TSB 
Vo or Father Gels Home. U» About 
AnaUa. 7.00 cartoon Time. 7JS The 
Tuesday Movie: ■* locMeut on a Dart 
Street-” HAD Reflection. 


ATV MIDLANDS 


F.T. CROSSWORD PUZZLE No. 2,957 



ACROSS 

I Lavish friends return in the 
air (4, 2) 

4 Bolter person beheaded by 
walker Cti • 

5 Blind as Samson in Gaza (7) 

9 Getting «m domestic card 

game <3. 4> 

21 Invitation to opponent to 
drive first to judge’s address 
(4.6) 

12 Biography written in one long 
sentence (4) 

13 Have a go on way to appoint- 
ment (5) 

14 Decline variety act from 
London (4-4 > 

15 Vessel taking strain for fellow 
countryman (Si 

IS Bird goes to East Africa with 
broken leg (5) 

20 Row made by fastener (4) 

21 Increase in larceny is quietly 
approaching (S. 2) 

23 Dented cooker at home (5, 2) 

24 Clip on the head gets motorist 
awkwardly cornered (7) 

25 Torrent that was to follow 
Mmc. de Pompadour (6) 

26 Signal for old airline to study 
(6) 

DOWN 

1 Authority to talk like this 
(3-2) 

2 Adverse scnsrtivity_to every- 
thing grey maybe (7) 

3 Clean out of sight (9i 

5 Runner between two stones 
(5) 


6 Tall MP I strangely 
illuminated like an urban 
street (7) 

7 Strengthen check on police 
(9) 

10 Explosive situation in female 
make-up over draught beer 
(6. 3) 

13 Using left and right when 
boxing seems clumsy (3-6) 

15 Revolutionary part taken by 
HQ in fixing car dimension 
(9) 

17 Coming to a right competitor 

19 Information little by little 
boy applied to class (7) . 

21 Cast supporting injured 
member (5) 

22 Marriage making Jack flag (5) 


Solution to Puzzle No. 2,956 


□anan aaa 

0 0 0 B S _ 
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11.00 a.m. Play School. 

3.00 p.m. Parents and Children. 

330 linages for Sale. 

739 Weather. 

730 Newsday. 

730 The Book Programme. 

8.15 Floodlit Rugby League for 
the BBC 2 Trophy. 

9.00 The Musical Time Machine. 

9.45 At a Time Like This. 

J035 The Old Grey Whistle Test 

11.15 NewsnighK. 

1130 Closedown: William Lucas 
reads “ The Giraffes ’* by 
Roy Fuller. 

BBC 2 Wales transmitters only 
— S.I5-825 pan. Party Political 
Broadcast on behalf of Plaid 
Cymru. 825 Joins BBC 2 Rugby 
League. 

LONDON 

10.00 a.m. Hamraj' Hamster’s 
Adventures on the River Bank. 
10.13 Inner Space. flOAO The 
Saint 1130 Hugh MacDiamid— a 
Poet and His Time. 1230 Paper- 
play. 1230 p.m. Hickory House. 
1230 Regional Flavour. 1-00 First 
Report: News, FT index. 130 
Lunch-time To-day. 130 Eramer- 
dale Farm. 2.00 Good Afternoon. 
330 Couples. 3-00 Where on 
Earth. 335 General Hospital. 43S 
Look Alive. 430 Magpie. 530 
Nanny and the Professor. 

530 News from ITN. 

6.00 To-day. 

630 Crossroads. 

635 Tuesday Star Movie: 
“Walk, Don’t Run," stir- 
ring Cary Grant. 


UMO i.m_ Survival 1135 Air Duplay. 
1-20 p.m. ATV Kevffdasfc. UO A round 
U» World la SO Dots. 639 ATV To-day 
including Poll Co Five. 7 JO Cartoon Time. 
7Ji Use Tuesday Movie: **WHo la Uie 
Black Dahlia ? " 1X40 A Present from 
the Past- 1200 ajn. Father Paschal. 

BORDER 

10.35 a-m. Boner. 1.20 p.m. Border 
Mews. 2M House parly. 5-20 Too Beach- 
combers. 639 Border Newt and Look- 
aroond. 7 JO Seay Boop Cannon. 7J5 
Tuesday KUzu: “ The Greengage 
Summer." starring Kenneth More, Susan- 
nah York and Danielle Darrienx. 1X40 
The Protectors. +1235 a-tn. Border News 
Sonus ary. 

CHANNEL 

UO pjh. Channel Lnnebnme Neves and 
What's On Where. 530 Wait Till Yoor 
Father Cels Home. 430 Report At Six. 
7 JO Curtain Raiser. 7-10 Mystery Movie; 
“A Clear and Present Danger." 1X49 
Commentaries ct Previsions Meieorolo- 
smues. 

GRAMPIAN 

UO P.m. Grampian News Headlines. 
2J0 Houscnarur. 530 Walt Till Your 
Father Gets Home. 4.00 Grampian Today. 
630 The Brady' Bunch. 7.08 Cannon Tone. 
7J5 Hk Tuesday PJJra: " The Silencers." 
starring Dean Martin. 1X40 Sld-lng trim 
GHuu 12-1 8 a.m. Evening Prayers. 

GRANADA 

SJO a. or. Alphabet Soup. 9.55 Spider- 
man. 1005 Focus on Wildlife. 1030 Morn- 
ing Matinee. 1U0 Cartoon. IU Ahster 
in Songiand. UO pjn. This Is Your Right. 
505 What On Earth? SOD Crossroads. 
4.00 Granada Reports. 405 University 
ChaRenge. 7JQ the Tuesday Film.: 
“ The Crimson Pirate." starting Burt 
Lancaster. 1109 Spy fo rce. 

HTV 

WOO a.m. Hammy Hamster's Adven- 
tures on the Rlverbaafc. 1035 Techno- 
flsh. u OB The Memo Melodics show. 
UO P Jti. Renort West Headlines. US 
Report Wales Headlines. 509 Help I 505 
Crossroads, uu Report West 60S Report 
Wales. 638 Man About the House. 7 M 
The Tuesday Film: “ Tbe Lady Takes A 


Flyer." sumag Lana Tomer and JeS 
Chandler. 400 Party Political Broadcast 
on behalf of Plaid Cymru. 1L« Gilbert 
and SaHiran— " HMS Pinafore." 

WAV Cymru /Wales— As HTV General 
Service except 100005 p-m. Penawdan 
Xc-.vyddion Y Dvdd. €05439 Fyny 
Fan’na. 631-405 Y Dydd. 630-730 Sale 
of -the Century. 1030-1X55 Dan Srlvr 
1X05X138 O'r Wass. 113U230 a.m. 
World In Action Special 

HTV West— AS HTV General Service 
except X2U-XJ0 p-m. Report West Head- 
lines. 405438 Report We*. 2JW30 
Smith and Friends. 

SCOTTISH 

1X80 tun. More Power From Water. 
1109 Traffimpter. flJS P-m. Road and 
Weather Report. 2J0 HousecaH. SJO 
Babar. 505 Crossroad*. 4J0 Scotland 
Today. *39 Supersonic. 7 JO Love 
American Style. 739 The Tuesday Movie: 

Blossoms In The DosX” stairtns Creep 
Gars on and Walter Pidseoo. 1130 Lale 
Call. 

SOUTHERN 


1935 B-m. The Nature of ThmfiS- HUB 
Hammy Hamster's Adventures on the 
Rivers ank. IMS Untamed World. 1135 
Wait TUI Yoar. Father Gets Rome. 
109 pjb. Southern News. 239 Housepsrty. 
500 putted Junior. 505 Crossroads. 6.00 
Day By Day. fc.® University Challenge. 
705 The Tuesday Film: “Move Over 
Darling.” starring Doris Day. 1X<9 £ly 
Name Is Alan Price. 1235 ami. Southern 
New* Enra- 

TYNE TEES 

1035 ajn. Starting Polar. 1130 The 
Blank ; Pencil. 1135 inner Space. 109 p-m. 
Lunchtime News and Lookaronnd. 139 
Love American . Style. 509 Emmenlale 
Farm. 430 Today at Six. 739 Cartoon 
Time and Betty Boop. 7X5 "Take Her 
She's Mine." 1130 The Greatest Fisftte 
or the Century (Boms v. MmrX 1130 
Epilogue. 

ULSTER 

109 p.m. Ulster News Headlines followed 
by Lunchtime. 2JP Housetarty. 4 JS 
Ulster News Headlines. 500 ITte Pro- 
tectors. I JO UTV Reports. 7 JO The 
Ghost and Mrs. Muir. 730 Tuesday 
Movie: " The Left Hand of God." starrimr 
Humphrey Bogart and Gene Tierney. 
1X89 UTV Profile. 

WESTWARD 

505 a. in. Inner Space. 839 The Woody 
Woodpecker Show. 1005 Shtrter's World. 
1930 Riptide.. 1205 p-m. Gos Boaeitran’s 
Birthdays. UO Westward News Head- 
lines. SJO Wall TUI Yoor Father Gets 
Home. 4J0 Westward Diary. 7J8 Curtain 
Raiser. 709 Mystery Movie: " A clear 
and Present Danger.” 1130 Westward 
Late News. 1X85 Fait h for L ife. 

YORKSHIRE 

ti an ajn. Hammy Hamster's Adventures 
on the RJvcrbank. -1X10 Bat Man Is the 
Boss. 3135 Swppy. X20 sum. Calendar 
New*. 500 Emmertfale Farm. 430 
Calendar. 730 Bugs Btmny. 735 The 
Tuesday Film: M Tike Her. She’s Mine.” 

starting James Stewart, mo Chopper 

one. . 


RADIO I 247m 

IS) Stereephenk broadcast. 

4,00 aura. As Radio I. 738 Noel Es- 
monds. 8 jo Tony Blackburn. 1239 
Johnnie Walker including this week’* Top 
30 discs and 1230 p.m. News beau 232 
David Hamilton iS» 'also on VHF>. «J0 
It’s D.L.T. OK! 5.45 XcwsbcaL 032 Sam 
Costa >S.' (Joins Radio 2*. 11 JO John 
Peel (Si rata) on VHF). 12.99-12.0$ a.m. 
As Radio 

RADIO 2 1.500m and VIIF 

439 im. Sows Summary.- 6.S2 Colin 
Berry iS» ini-ludins U5 Pause (or 
Thought. 732 Simon Bates 'Si including 
TJ5 and US U tnr Far Can You Go? XJZ 
Test Cricket (reponi. 127 Racing 

Bulletin. 8.85 Pause far Tbounhx 93 & 
113 Peri: Murray's Open Bouse (Si 
including 9.15. 10.15, n is Christman 
coraneirtMiL 10 JQ Test Cricket (report!. ■ 
1930 VaE£ oners' Walk: 1139 Jimmy 
Youns 1S1 Including i>-K p.m. and US 
Christmas ctnntwiitlon. L55 Good Listen- 
ms IVHF>. 232 David H amilt on (SI as 
Hadis 1. hot Including on UHd. only 
'also 2fthn. Sco tland ! Z3S and 335 Sports 
Desk. 430 Waaanners* WaK. 435 Sports 
Desk. 437 Sam Costa <S> including 5 JB 
Sports Desk. 435 Sports Desk. 732 
Three In a Row. 7JS Jtotun Richmond: 
The organist Entertains isx - uz Among 
Your Souvenir? (S). *.02 The Songwriters: 
Ray Koblc <5). 19.02 Ian Carmichael's 

Music flight fSX 1X02 Spans Desk 
naum. only, also 2112m. Scotland. vnF 
joins- Radio axes Colin Berry with 

The Late Show iisoasa. only, also 28*m. 
Scotland, vhf joins Radio J>. 12.00- 

1235 aan. Netis. 

RADIO 3 464m. Stereo & VHF 

“JO Neva. 735 Overture (S>. (.90 
Neva. S.05 Morning Concert 1 S 1 . 930 
News. 935 This Week's Composer 
Paiosinoi 'S', 935 Maksim Bums piano 


recital 1S1. 1X25 Mozart, part 1 IS). 
1130 Interval Reading. 1U5 Mozart 
concert, part 2. p.m. Words . . . 

1 Carrie w Robinson). 1235 BBC Northern 
Symphony Orchestra, part 1: Quptn <S>. 
139 Vetrs. 135 The Arts Wo rid wide. 
X20 Concert, part t: Shostakovich <Sj. 
3 in Music In Our Tlmo IS). 3J5 Ham trey 
and Schlltz concert iS>. 335 Loualawsfcl 
concert fS). 4J5 Jazz Today IS). MS 
Pied Piper fSi. 535 Homeward Bound 
(Si. 435 News. U9 Homeward Bound 
icontlnucdl. 430 Lifelines: Wort and 
Training. 7J0 Music In Question (3>. 
LH Live from the Festival Had. part 1: 
Beethoven (S'. 139 Three English Child- 
hoods. 930 Concert, part t: Schumann 
S'. 930 Drama Now (Si. 11L25 Banok. 


Time. 5.00 PM Reports. 1530 Financial 
Report. VHF Resfamtl News. 53S 
Weather, pro gramm e news. 439 News. 
6JL5 My word: CSX 435 The Archers. 
739 News Desk. 739 Kale id oscope. 030 
Live from «he Festival Ball, part ir as 
Radio 3 (S). SJO Three Bngllsh Child- 
hoods (as Radio Si. 9.09 Orchestral 
Concert, part 3 (as Radio 31 iSV fJW 
Weather, hum The World Tonight. 1935 
A Book At Bedtime, ixao The Financial 
World Tonight. 1U5 Today In Parlia- 
ment. U39 News- 


Kedaly and Vaughan Williams concert 
isiTixa " 


News. 

RADIO 4 

434m, 330m, 285m and VHF 
X Medium Wave only 
hJO aju. News. 622 Fanning Today. 
640 Prayer for the Day. US Today, 
including 65D VHF Regional News. 635 
Weather, programme news. 739 News 
and more of Today, invading 727 6pona- 
desk. 735 Todays Papers. 7 j© Thought 
for the Day. 739 VHF Regional Neva. 
735 Weather, programme news. SJO 
News and more of Today; SJZT Sports- 
desk and 835 Today's Papers. gJ5 
Yesterday In Parliament. 9JB News. 93S 
Tuesday Call. KU» News. 1035 From 
Our Own Correspondent. 1939 Daily, 
Service. lflJS Morning Story. 1139 News. 
IUS Dawn Your Way. 2X45 John E Won. 
1230 News. 1232 s-m. Yon and Yonra. 
1227 jns A Minute. 717.95 Weather, 
programme news. VHF (except London 
and £E) Regions! News. 130 Thu World 
Ar One. 139 The Archera. 136 Woman's 
Roar. Including 239332 New. 2 JS 
Listen With Mather. 330 News. 335 
Pride and Prejudice (S'. 600 News. 435 
Gardeners’ Question Time. 435 Story' 


BBC Radio London 

208m and 94S VHF 
43Q ajn. Aa Radio 2. 439 Rush Hour. 
930 Downtown. 1133 In Town. 1233 pjn. 
Call tn including 1235 London News 
Desk. 233 206 Showcase. 433 Matter of 
Fact. 432 Home Run indnding 530 and 
439 London News Deek. 739 In Town. 
830 Holiday Scene. S30 All That Jazz. 
HUB Robbia Vincent's Late Night London. 
12 093235 xm. An Radio 9. 


London Broadcasting 

261m and 07.3 VHF 
539 UR. M o r ning Music. 639 “ AM 
breakfast-time show. 1039 George Gale 
—talking to London- 1230 Newswatch. 
230 PJV- Ndwewstcb-ceeond edition. 539 
Ncwsfaxeak. 7 JO London Matters. 930 
Robin Houston’s NighUille. 130-430 un r 
Nightwatcfa (flews every half-boor). 


Capital Radio 


WINE 


BY EDMUND PENNING- ROWSEL j 


Buy now— drink later 


194m and 95ff VHF 

430 a-m. The Breakfast Show. 930 
Michael Aspel prea w no music- gnesta. 
cn did rations anil “ Swapahop.” r>ni» 
Cash on Delivery. 330 Roger Scott 739 
London To-day. 730 Open line. 930 
Yoor Mother Wouldn't Like It (rode 
show). 1130 Tony Mystc and his late 
night shcre, 230 u, Night Flight 
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AT THIS time of year It is 
customary to recommend some 
special wines for Chris tmas. 
However, fine wine is not tiie 
type to be bought one day and 
drunk the next; for normally it 
requires rest after being moved. 
So it may be assumed that aH. 
who regard Christmas and/or 
the New Year as occasions for 
opening a few good bottles have 
already made their selection. 

The chief exception to this 
need to rest fine wine is 
champagne; but the same,- of 
course, is true of brandy. 

Champagne is surely the 
aperitif to drink on Christmas 
and New Year mornings. Its 
prolonged method of produc- 
tion means that it can never be 
an inexpensive drink, but in 
spite of inflation and the fall 
in sterling; champagne prices 
here in Britain have not risen 
for nearly two years; what 
increases there have been most 
be laid at the door of No. 11 
Downing Street Whereas at 
Christmas, 1973, the duty-plus- 
VAT on a bottle of champagne 
was roughly 27p, to-day it is 
63p — a rise of about 7s a bottle, 
if the currency anachronism be 
pardoned, in order to bring 
home to those of us who drank 
champagne occasionally In the 
pre-metric era the extent of the 
rise in taxation. 

The best value to-day 
probably lies an the house 
champagne of any good wine 
merchant. 

The surplus stocks of grand es 
marques lying here have led to a 
cut-price war that has obliged 
wine merchants to maintain 
their own-brand champagnes at 
minimum prices. Among reput- 
able firms that have long 
marketed such wines are tbe 
Army and Navy Stores (Louis 
Etienne), Avery's (Special 
Cuv6e), Berry Bros. (Binet 
United Kingdom Cuvde), Rnd- 
later’s (Due de Marne), Harvey's 
(Pirrot), and Hedges and Butler 
(Boizel). 

At the other end of the wine 
list, cognac too has not moved 
in price since early 1974, though 
more affected than champagne 
by exchange rates; for large 
stories of the leading brands are 
not usually held here. So the 
best buys are likely to be those 
few vintage cognacs long since 
landed. As it is now almost 
impossible to import vintage 
cognac, those now listed are 
increasingly rare. Among the 
few firms who have them are 
the Army and Navy Storey 
Avery's, Berry Bros., Harvey's 
and Justerini and Brooks. 

Reverting to fines wines, this 
is certainly a time to buy now 
with the aim of drinking later. 
Britain is almost awash with fine 
wines either iboiight in th&in- 
vestment-in-wine boom or unsold 
owing to buying-down. Conse- 
quently they are usually much 
cheaper here than in the country 


of origin, and replacements will from.* very Urge vintage. Tl 
certainly cost more, unless the have not much more to devei 
terms of trade alter consider* but are worth buying now 
ably. Since the market is so current drinking, in order 
unsettled, rather than name par- sare finer years for later or 
ticular wines and give prices 197L for those already stod 
possibly inaccurate, it » more with earlier years, Ibis is 
useful to indicate the better vintage to buy, bearing 
vintages and suggest a few firms mind that the crop was sm 


and some wines have a taste 


We are pleased to announce 
the formation of our new 


international investment Banking Department 
under the direction of 


Heinz L Gundlach 

who has joined our firm 
and has been elected 
Senior Vice President 
in charge of this activity 


Bache &Co. incorporated 

Affiliate: Halsey, Stuart & Co. Inc. 

100 Gold Street; New York, NY. 10038 
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where they may be found. 

Oaret 1961. The oldest vintege ” White Burgundy. For buy 

now it woSdte safer to 

5* J* very big wines were made. : 

rt aret dr ^f r t wji *70s are for current buying * 
esasx^BS. Tbt best tetltoy drinking: 7l was a classic vt 

seen is Adnams of Soutiw^d, burgundy vintage, equal 
and other firms offering them . ® only jjy 73 
include Averys of Bristol and j^bne? The finer Rha 
Yondell of Kendal. seldom have a chance to si 

1962. A middle - ttf - the - road their best so they are wo 
vintage that has hdd up -well, buying and laying down, c 
but buyers' should drink reason- rently ’71 and *79 are tbe c 
ably soon. didates, particularly for Herr 

1964. Irregular owing to vary 1 - age, COte BOtie and a few 
ing conditions at rite vintage, the better, less aggress 
but can be good though not CbSteauneufs. 
great' The St EmHions and German wines. The sir. 
Pomerois have often come out unequalled *7 Is are the wb 
best to buy while still available. 1 

1966. A fine vintage for laying finer examples will sur 

down. Although mostly readily improve: For earlier drink 
drinkable, the finer growths the 72s and '73s should be j 
should be kept Has there been the thing for a light; pre-fest 
a better year since? meal— or lunch next day. U 

1967. A medium-quality . year has the best German wine 1 

producing early-maturing wines. Fort For drinking now 
To-day probably the best year buying for the near-future 
to buy for agreeable, non- an ^ 816 *he best; fox layi 
exceptional drinking. down ’63. *86 and 70. 

1969. An unexciting vintage, ^ Here the best value is lik- 

with wines rather lacking m t0 . be found in the sileroo 
fruit and stamina, though some t0 “ ucb stock unloadii 

may develop. Buy with care “ ot v ?***&. *** 

and drink fairly soon. properly bottled, mj prior tasb 

1970. This very large vintage * 

was caught up in the specula- a yon trust Vinte 

•ion ££. tilt 

distortions in price that have 

now largely subsided. Certainly L 

few firms have already be 
a vintage to mvest in for drmk- mentione(l but j gi ve pre f, 

liu aJ tv^AltP 1 ?^. aijiSu to fhose^ probably sotr 
nfit X what hard-pressed just now, wi 

^ ut , T ^ . < ^ asse< ^' buy their vintage wines of ; 
SSHwVfwS 11 d05ed ^ “ d types when first offered and t 
5"T”rn!® ke ^ ..... .. to keep some at least until reai 

MTl-Tlus initially costly to drink; a very expensb 

vintage has yet to prove itself, matter these days. Among too 
On the whole lighter than 70. to be singled oST with their pa 
hut with consweraWe dlstmo- ticular specialities are AdnaH 
tion, 71 is certainly a year to (claret), the Army and Nat 
lay down at the right price—— stores (claret), Averys (bu 
which means less th a n the open- gundy and claret), Berry Bro 
ing ones. (daret and port). Comey ar 

Red Burgundy. 1966. As Barrow (claret). Findlatei 
burgundy is drunk young, often (claret). Harveys (cognac an 
too young, this is probably toe port). Hatch, Mansfield (bu 
oldest vintage generally listed, gundy and claret), Justerini an 
They are fruity, full-bodied Brooks (burgundy and claret 
wines that are good buys both Lay and Wheeler of Colcheste 
for keeping and drinking; (claret), Loeb (German an- 
although the great variations in HhOne), Tanner of Shrewsbur 
burgundy style and production (claret), Thompson of Amet 
methods make generalisations sham (daret and German) 
difficult - Yapp of Mere (Bh6ne). Youdel 

J967. A medium year now of Kendal (burgundy am 
ready to be drunk within next daret). If claret appears tc 
year or two. . predominate, this is because it 

1969. Unlike In Bordeaux, a is the wine 'with which most 

splendid vintage, and one to be serious wine merchants have 
bought for keeping. ' always taken most trouble. Their 

1970. Charming light wines customers too. 
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jrafld Palais, Paris 



by DENYS SUTTON, Editor of Apollo 


Jean Francois Millet (1S14-T5) 
as one of the most revered 
asters of the nineteenth 
ntury with warm admirers, not 
ily in Europe, but in the U.5. 
jierican painters such as 
iJIiam. Babcock -and William 
. arris Hunt became his friends 
’ d made every effort to ensure 
at his art was appreciated back 
me. Millet became something 
-a Guru, not least in Boston, 
lere local collectors secured 
me of his finest works. 

Then, as is often the case, a ra- 
tion act in and his art fell from 
rour. Some artists and connois- 
urs — Sickert and Kenneth 
ark among them — cherished his 
irk but it was' only in the .rears' 
:er the 1939 War that greater 
:erest began to develop -in this 
awhile idol. 

Now there is a chance to see 
Uet’s art In depth -at the Grand 
lais. Paris, in a vast exhibition 
lich, on a somewhat reduced 
tie, will he on new at the 
-jEward Gallery early next year, 
has been brought together by 
ofessor Robert L. Herbert, of 
le University, the leading 
■ thorlty on the artist who is 
ipoosible for the comprehen- 
e catalogue — a veritable mono- 
iph. 

The exhibition contains most 
Millet’s masterpieces as well 
many unfamiliar paintings, 
e phases in Millet's evolution 
5 clearly shpwn. His deveiop- 
>m is Fascinating, for it 
ickly becomes evident that he 
s no naif, but a sophisticated 
d learned artist.- He - swiftly 
andoned painting the rather 
- if early portraits, such as that 
Madame Me rescot (private 
Jection L wearing her Norman 
address, to paint in a romantic 
dm. One of his most unusual 
rtraits is That of his friend 
Duitre ( private collection), 
ich a dealer once considered 
be a portrait of Chopin. 

Millet was bom at Gruchy on 
r Normandy coast, but soon 
md his way to Paris, where he 
in ted charming nodes and 
runtic compositions that bear 
ne relationship to Diaz and 
ess how a Rococo under- 
-Tent survived the rigours of 
oClassicism. These are patnt- 
s that show Millet's skill as a 
ourlst. 

Jnderstandably the com- 
■tions "of the period — 184S was 
year of revolutions — affected 
llel's outlook and he stib- 
’ibed to the naturalistic 
rrents of the iS40.s. .Yet he 
s not a political artist after 
• fashion of -Courbet and 
umier. His commitment was 
art. not politics. Significantly. 

. retreat to Barbizon was due 
fear of cholera and no doubt 
ris's noise preyed on him, for 
was ^ nervous man. 

Millet found congenial themes 
peasant life— men working in 
? fields, girls guarding their 


flocks and the routine of the 
farm. • Yet' his peasants never 
wear tattered or mud spattered 
clothes: he saw them excuses to 
demonstrate his . ability to 
suggest static movement They 
also permitted him to present an 
ideal vision for.' 'as an admirer 
of Poussin, he was attracted by 
his predecessor’s theory of . the 
affetti — the pure crystallisation 
of emotional experience in a 
work of art. . 

Millet lived at a time when the 
Impact of industrialisation was 
starting to take a grip on France; 
the old world Was vanishing. Ke 
became an artist imbued with 
nostalgia, seeking to record in 
his poetical way the “ idyllic ” 
life of the country. In a- sense, 
the scenes ’ rtf peasant life 
painted by. this lover of.- Virgil 
and Theocritus may - be con- 
sidered as continuing the -tradi- 
tion of eighteenth century 
pastorafism. 

He was also a traditionalist in 
the sense that he believed in the 
family and he once declared That 
people should keep their station. 
He was the opposite ' of . a revo- 
lutionary and it may even ' he 
argued that his. Idealism antici- 
pates the views o* ?uch writers 
as Paul Bourget This novelist 


The Entertainment 
Gnide is on Page 28 


argued, in UEtape ;that one of 
the 1 principal errors of modem 
life was the cult of equality, 
which, if implemented, would 
destroy society and human 
values. Bourget and h(s -circle, 
Richard Griffiths pointed out in 
The Reactionary Revolution 
(1966). “looked back to a gulden 
age of mutual trust between tne 
classes, a state which they, saw 
partly reflected in the paterna- 
list society’ of the cc untryside. as 
yet untouched by the new 
principles -of the indastri.ii 
society.*” This is the mood con- 
veyed in many" of Millet's- pic- 
tures; it is hard to imagine his 
peasants manning the barricades. 

Millet was a gentle ^ painter. 
This exhibition brings out his 
connection with the Dutch 
seventeenth-century school: many 
of his pictures are cabinet-paint- 
ings. one reason, no doubt; for 
his appeal to well-off collectors 
in his own day. Their delicate 
tonalities are not without echoes 
of PieTer de Hooch or Ostade; 
the connection with Duteh art is 
no less noticeable in his . water- 
col ours. 

In his later works, fillet 
adopted a richer and more colour- 
ful palette. A picture; .such’ as 
Le hameau Cousin at Rheims. 
which took him twenty- years to 
finish, has a succulent pigment 
that anticipates "that of Bonnard. 
His sparkling, too. is the famous 
Lc Printemps, of 1868-73. in the 
Louvre, which Professor Hubert 
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Millet: Homme portant un 


perceptively relates to Constable 
and R'uysdael!- 

One of the pleasures of the 
show is provided by the drawings 
— marvellous sheets which 
appealed to artists such as Degas 
and Odilon Redon. They show 
once again Millet’s ability to 
capture form and to convey the 
essence of a subject with a few 
subtle strokes. Professor Herbert 
has wisely included in the show 


drawings relating to specific 
pictures, so that the genesis of 
a composition may be studied. 
For instance, he has assembled 
the preliminary, studies and 
variants for one of Millet's major 
pictures, Le& Becheurs. in the 
Boston .Museum. There, v.as 
nothing casual about Millet’s art 
and each move, as it were, was 
carefully planned: moreover, it is 
worth recalling that he never 


Imperial Tobacco Awards 
for Radio 


.« 't 


Members of the Radiowriters’ 
.sori 2 tinn, or other members of 
~e Society of Authors, the pro- 
amine companies (BBC and 
•At, and radio critics of the 
.tional and local Press Mill be 
vited to make nominations for 
a new Imperial Tobacco 
*ards for Radio which are to 
given by imperial Tobacco, in 
-operation with the Radio- 
iters' Association. 

The main swards will be made 
writers in the fields of radio 
, ^ma, light entertainment. Uecu- 
’ntaries, talks and features, 
om these winners will also 


come the. award for the single 
most outstanding contribution to 
radio-writing during the year. 
The final selection from the nomi- 
nations will be made by a jury 
of radio-writers and critics. 

Additional awards will be given 
to recognise work associated 
with radio-writing, for production 
or direction, the best actor and 
actress, and the best presenter 
of a programme. 

The first awards will cover the 
year July 1. 1975. to June 30. 
1976, and will be announced and 
presented at a function to be 
held towards the end of 1976. 


Martha graham at Covent Garden 


v*- 


Die Martha Graham Dance 
mpany will visit Covent 
rden next summer from July 
■31. This ig their first visit to 
itain in ten years, and their 
st ever to Covent Garden, 
gclher with the Royal Ballot's 
: it to America in the spring, it 
11 he a major cultural 
change in the Bicentennial 
rbranoiu of 1976. 

Miss Graham, who founded the 
mpanv just.nver 50 years ago. 
H be with them. The season 
11 open with a special gala 
ening. The visit has been 
ranged in co-operation with 
'bin Howard, Director General 
rj the London Contemporary 


Dance Trust and the Chairman 
of the international committee 
for the Martha Graham 50th 
anniversary celebration. 


Virginia McKenna 
to follow Jean 
Simmons 


On January 19. 1976 Virginia 
McKenna wilf take over the lead 
rnle of Desiree in .A Little Xig M 
.Music at the Adelphi Theatre. 
She co-stars with Angela 
BaddeJcy and Joss' Ackiand. 
Jean Simmons ■will leave the 
company on January 17. 



r ivinni Sort 

Andrews obemon as Lord Fancourt SabbeHcy in the Tou^g Vic's 
. production of. Charley'* Aunt, whkh opened there last nigh*. 


Royal Court 


A Tale of Three 


Cities 


by B. A. YOUNG 


The three cities are London, 
Paris and Addis Ababa, and the 
subject is exile. The author, 
Gebre Yohanse Asefaw. is a 
young Ethiopian who came to 
England for education and gave 
it up in favour of cleaning in 
hospitals. 


His play, the first he has 
written, contains two plots, 
loosely -strung together. One con- 
cerns a Frenchman who went to 
Addis to sell perfume and bank- 
rupted himself by giving it all 
away to Ethiopian girls. He then 
got an agency to sell cars and 
bankrupted himself again in the 
same way. Then he hanged him- 
self. - 


. The second story is about an 
Ethiopian writer in London, 
earning bis living by cleaning 
toilets: and from him we learn 
the serious things about exile. 
He cant reconcile the endless 
eating of the family with whom 
he lodges and the starvation of 
his own people which they watch 
on. their television. He feels 
that be is suspected of (to use 
his own analogy) coming here 
to. eat grass and then eating 
bacon 'and eggs. Inquiries into 


his status effect him like third- 
degree torture. There seems to 
be a universal conspiracy going 
on around him. Like the French- 
man, he too dies violently; his 
landlord knifes him on suspicion 
of sleeping with his wife. 

Though the subject-matter is 
serious, the treatment is not Ex- 
traneous characters of all kinds 
are introduced and play irrele- 
vant scenes: an Indian doctor 
lectures on world peace, an 
Ethiopian priest preaches for- 
giveness, an English peer brings 
on a donkey in a parody of Palm 
Sunday, a German psychiatrist 
tells of persecution in Europe. 
Some of these passages are 'very 
funny, some are tedious, most 
are too long. 

Nicholas Wright’s direction is 
full of amusing quirks;, one 
would like to know which are 
his and which the author’s. The 
immense cast overflows from the 
stage into the front row of the 
stalls and two blocks in the 
c ; rcie. There are constant 
Pirandello-iike changes between 
actor and character. More dis- 
cipline is called for, on the other 
hand, with more discipline the 
play might not be so funny. 


Elizabeth Hall 


Nash Ensemble 


The declared intention of Sun- 
day’s concert, uniting the Nash 
Ensemble and the New London 
Ballet, was- “ to draw musicians 
and dancers closer together . 
so that the instrumentalists be- 
come part of the design of the 
ballet from- its inception.” Nol 
wildly novel as an idea, and not 
one which has in my experience 
worked particularly happily in 
the past. Stravinsky wonted the 
musical forces, on stage for Les 
Noccs. and didn't get it, though 
the idea might have proved 
interesting; end Dali once tried 
tn have a grand piano dropped 
Into the middle of a ballet he 
was designing, and was merci- 
fully over-ruled-. But movement 
against, the static presence of 
musicians often invites a certain 
dissipation of interest, or else 
relegates, the instrumentalists to 
the status of scenery. 

The Nash Ensemble began. the 
programme, with a fluent account 
of the .Poulenc sextet, and then 
Marian St. Clair and Michael 
Be a re danced Andre Prokovsky’s 
decorous duet to the FaunJ 
’cello Eligie. which was played 
with silken tone by Christopher 
van Kara pen. Here the dancers," 
xnoving . across a - somewhat 
slippery stage as if drawn by 
the. music, made a touching 
effect, but the succeeding Zanj/, 
having: its world premiere, dis- 
pelled the good will thus-created, 
Daryl Runswfck’s score - ii for 
instrumental septet; its theme a 


Commedia deli ’arte troupe im- 
provising a drama. The dancers, 
in choreography by Patrick 
Wood and Richard Sikes, involve 
themselves in mysterious cuper- 
ings, with the musicians dressed 
like some dire Pierrot band in 
an Edwardian postcard. 

We know and" admire Ronald 
Hynd's Vaises Nobles et Senn- 

mentiles in the New Lon dun 
repertory. Its matching of ship- 
board, romance with the score is 
happy, even in the Elizabeth 
Hall, and Galina Saznsova's 
radiant presence gives the piece 
its heart The real advantage in 
this performance, though, was 
the playing of the pianist 
Clifford Benson, as atmospheric 
and elegantly . dramatic as 
Samsova’s dancing. 

The' final Commedia I is set' to 
Richard Rodney Bennett’s clear- 
textured sextet and finds "Miss 
Samsova and four cavaliers eacn 
impersonating cn instrument— 
the percussionist alone is not 
doubled by a dancer. Andrd 
Prokovsky has made neat neo- 
classic -choreography, and the 
dear relationship between the 
white-clad'dancers and the musi- 
cians offers an intriguing visuali- 
sation of Bennett's taut instru- 
mental drama. Commedia. L 
indeed. fulfils the Nash 
Ensemble's desire " to bring 
dancers and musicians together, 
and is well worth-while. 


CLEMENT CRISP 


painted out of doors; he was a 
studio mao. 

More information about Millet 
the 1 draughtsman may be 
gathered from Rosalie Bacon's 
handsome book illustrating the 
best of his drawings in the 
Louvre (Phaidon, £25). She 
discusses them with insight and 
cogency, quotes contemporary 
opinions about Millet's art and 
draws attention to the originality 
of Jus nsghtpieces. These beauti- 
ful and -mysterious drawings 
suggest the influence which 
Millet exerted on artists such as 
Seurat. 

This delightful book and the 
exhibition substantiate the claim 
that Millet was a major artist 
and make it. understandable that 
he appealed to Degas. Puvis de 
Chavannes. Odilon . Redon and 
Van Gogh. The last-mentioned 
copied some of his works and 
rightly said of him that “In 
Millet, everything is at once 
reality and symbol." 


Festival Hall 


Spring Symphony 

by RONALD .CRICHTON 


Britten's Spring Symphony was 
eclipsed in popularity by Ibe 
War Requiem and then, unfairly, 
shared in the neglect that was an 
inevitable reaction to the later 
work’s huge initial, success. -Now 
we are presumably far enough 
away for them to take their 
rightful place in the choral reper- 
tory. The outlay could still be a 
deterrent. Although it is less 
demanding than the Requiem, 
the Symphony calls for, a boys’ 

choir as well as a large chorus, 
and three experienced soloists. 
Most of the necessary factors 
were present in Sunday's lusty 
performance by the Royal Phil- 
harmonic Orchestra under Sir 
Charles Groves. 


The heroes of the occasion 
were- the London Symphony 
Chorus,- trained by Arthur Old- 
ham to produce the clean attack 
and bright open tone more often 
associated with choirs a good way 
north of the Thames valley. As 
?n East Anglian exposed since 
childhood to cold winds. Britten 
was unlikely to romanticise 
spring, and for all the jug- 
juggery and tu-witta-wooing of 
the earlier poezns in his antho- 
logy the painfulness of the year's 
rebirth is not shirked. The 
urgency of the introduction 


(•* Shine out, fair <juii M ) tfas posi- 
tively disturbing— such a cruel 
picture of " black winter freezing 

to his seat" seemed. libellous on 
a December day more beautiful 
and not so very much colder than 
what we normally have in April. 

The chorus was equally 
stirring in *‘Thc Morning Star"’ 
at the end of the first part; 
where Briucn at .last allows his 
textures to warm* right through 
with a brilliantly-placed unison 
passage. The Wandsworth School 
Boys’ Choir made a merry shout 
of "Summer is icumen in’’ at 
the symphony's -end: maybe 
some of their predecessors have 
tongued " Strawberries swim- 
ming in the cream " more 
nimbly, but that is tbo kind of 
passage where the past is likely 
to seem better than the present. 
The orchestra, brass especially 
(burping cow-horn included) was 
as lusty as the chorus but not 
always so crisp. 

Of the soloists. Teresa Cahill 
was blithe and sunny, but no 
soprano will make or mar a per- 
formance of this work — doubt- 
less because Britten did not 
write the part "on” a voice be 
knew, at least not on one he 
knew as well as Ferrler or Pears, 
the original contralto and tenor. 


Their successors om Sunday were 
Barbara Robotham and Anthony 
Rolfe Johnson. Miss Robbthara. 
standing in at short notice for 
Helen Watts, was musical but 
understandably . over-discreet. 
She was not helped in “ Out on 
the lawn " by too noisy intima- 
tions of war from the orchestra. 
Mr. Rolfe :Jobnson gave the 
Wandsworth boys a lesson in 
good articulation in “When will 
my. May come”— he is good at 
projecting a voice still -light for 
a large hall. 

Dvorak had the first half to 
himself with a likeable perform- 
ance of the Scherbo e apriccioso 
that would have 'been wholly 
excellent with a little- more 
polish, and the- Violin Concerto. 
Every time it -turns" lip one 
hopes to enjoy this and find it 
wrongly neglected but dis- 
appointment usually comes. It 
came again, in spite of a sturdy 
and rhythmically fiery reading 
from the young Czech violinist 
Vaclav Hudecek. He is a promis- 
.ing player, but his confident 
attack deserves more consis- 
tently unclouded tone and 
cleaner intonation. Groves and 
the RPO made the most or the 
beautifully ingenious scaring 
that is the concerto's strong 
point. 


Collegiate Theatre 


Giasone 


by ELIZABETH FORBES 


Opera Viva Workshop’s pro- 
duction of Cavalli’s Giasone. was 
the first in Britain. Using the 
edition made by Marcello Panni 
for Genoa in 1972. Leslie Head 
conducted two performances of 
the opera last week at the Col- 
legiate Theatre. This edition is 
scored for flutes, oboes, bassoon, 
trumpets and trombone, as well 
as strings and continue, and it 
is no denigration of Mr. Head or 
the Opera Viva Orchestra to 
point out that the resulting 
sound can bear little resem- 
blance to the original as per- 
formed at Venice in 1649. 


GiasonA was one of the most 
successful of all Cavalli's operas, 
and though it was possible, with 
the ears of faith, to understand 
the work's popularity from Satur- 
day’s performance, it certainly 
needed more than a modicum of 
indulgence on the part of the 
audience. 

The libretto by Cicognini (the 
opera Was sung in Italian) is a 
version of the story Of Jason 
and Medea, who are in the 
middle of a torrid affair at the 
beginning of the piece. By the 
end, • both have returned to 
former lovers, so making a 
bappy ending. A quintet of 
servants provides comic relief 
and a sub-plot of sorts. The 
obligatory Prologue has Sole, the 
God of the Sun. arguing on the' 
side of Medea (his niece) against 
Cupid who favours the claims 
of Isiphile who was formerly in 
love with Jason. It is, of course, 
Cupid who wins. To make Sole 
into a whip-cracking ring-master, 
for ail the world like the Animal 
Tamer in Lulu, was one of 
Christopher Renshaw's less 
happy production ideas. 

Jason himself cuts an un- 
heroic figure. At the instiga- 
tion of the jealous Medea, be 
tries to have Isiphile drowned. 


Unfortunately it is Medea who 
gets thrown in the sea. and 
having been rescued by her 
former lover. Egeus, she rather 
naturally prefers to return to 
him. leaving Jason to respond, 
with very bad grace, to tbc pas- 
sionate pleading of Isiphile. 
Anthony Bremner (counter- 
tenor) endeavoured to bring 
sincerity to Jason's irresolution, 
but neither his~ voice nor his 
stage personality was strong 
enough to lend the character 
much conviction. As Medea, 
Sydna Withington (.contralto) 
sang firmly. Her famous incan- 
tation scene at the end of the 
first act where she summons up 
the spirits of the underworld to 
aid Jason, was splendidly 
declaimed. 

Yara Labal (soprano) sang 
Isiphile's lorig declaration of 
love for Jason, which contains 
some of the best and most 


moving music in the whole opera, 
with ■ praiseworthy conviction 
and real pathos. Paul Ferris 
(tenor), as Egeus. bas an almost 
equally effective scene in which 
he laments the Joss of Medea's 
love, and he sang it in the proper 
spirit of noble resignation. 
Patricia McCord, a jolly Alinda. 
rejoicing m the number of 
soldiers to be found on the 
island where the whole cast has 
conveniently been shipwrecked, 
and Christopher Adams as Demo, 
the stuttering servant to Egeus, 
convinced that he and his master 
have perished in the .storm, were 
both notable. Leslie Head did 
not differentiate sufficient, y 
between recitative, arioso and 
aria, nor did he shape the vocal 
lines subtly enough. As a -result, 
much of Cavalli's highly- 
developed power of expression 
was lost or dissipated in too 
rigid rhythms. 


Christmas on the South Bank 


Christmas on the South Bank 
has three principal attractions. 
The first is at the Royal Festival 
Hail, where London Festival 
Ballet will present its annual 
production of The Nutcracker, 
commencing on Boxing Day and 
running till January 10. 

In the Queen Elizabeth Hall, 
Derek Block presents Paco Pena 
Flamenco Puro, opening on Box- 
ing Day and finishing on Satur- 
day, January 3. After a gap of 
two years, Paco Pena returns to 
the South Bank for the Christy 
mas season with a new company 
not yet seen in this country. 

In the Purcell Room, Mar- 
garet Wolfit, daughter of the late 
Sir Donald Wolfit, will present 
her own dramatisations from the 
novels -of George EiioL From 


December 29-31 she will present 
extracts from The MiU on the 
Floss . and from January- 1-3 the 
programme., under the title 
Strange Contrasts, will consist of 

I Hi ■ I f fnnm ** A AllMf 1 ’* 


extracts from “Adanf Bede.” 
” Felix Holt" and "Daniel 
Deronda." 


Sibelius violin 


competition 

Yuval Yaron, 22, of Israel, won 
first prize in the Jean Sibelius 
Violin Contest in Helsinki. _ He 
also received two *)ther prizes, 
one given by the Finnish Broad- 
casting Company for the best 
interpretation of the Sibelius 
violin concerto, and the other 
awarded by the critics. 


Steady does it 


Some people think -we’re a bit cautious. 

They’re absolutely right. 

We never blindly accept quick solutions. 
They have a habit of breeding slow disasters. 

That’s why we don’t want to look upon 
ourselves as formidable innovators. True, we 
do make our share of bearing inventions - the 
self-aligning ball bearing, the spherical roller 
bearing, the automotive hub bearing unit, and 
others. 

Blit after almost 70 years in the bearing 
business, we still devote most of our research, 
to improving the basic bearing designs. 

There’s still tremendous scope for meeting 
the demand for higher speeds and heavier 
bearing loads, combined with lighter and more 
compact designs. And even more reliable 
bearings are needed to minimise breakdowns 
in today’s increasingly complicated and costly 
machines. ' 

To solve such problems, we go deep into 
theoretical studies. And much of the bearing 
theory developed by SKF has been accepted as 
international standard. 

You could describe our technical develop- 
ment as being methodical and unglamorous. 

So is bur growth. 

The bearing, market, where we have about 
70 per cent of our business, grows by approxi- 
mately seven to eight per cent a year. We 
match this growth. 



We prefer steady development to high-risk 
ventures that could dilute our financial and 
administrative strength. 

So we’ll continue to grow organically in 
areas where our existing knowledge and ex- 
perience in management, manufacturing and 
marketing can best be utilized. 

That means bearings. But also special steel* 
precision castings, machine tools, high-speed- 
steel cutting tools, textile machinery compo- 
nents. In these and in other engineering areas 
we already have a strong specialist position. ' 
SKF Group Headquarters, Goteborg, Sweden . 
In the U.K: SKF, Luton , Bedfordshire, 
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WORLD TRADE NEWS 


• NCWS ANALYSIS— CHINA’S JET ENGINE ORDER 

Toughest task yet for R-R 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THIS ROLLS-ROYCE success in bought three surplus Indent they had the nucleus of the aero- punctilious and- courteous 
rlinrhin? th* ffioni Soev wt airliners from Pakistan’s Inter- engine industry they needed with throughout the negotiations, but 
ciiucmng the iami. spe ^ natiQnal Airlines several years which to end' reliance on the very tough. One Hawker 
engines deal with China repre- They llked th e areoplane, Soviet Union, which had existed Siddeley man who had been 
seats one of the toughest and b ecau se ft fitted their route net- since the late 1940a. there some time earlier to 

long-drawn out sales negotiations wor ^ it was comparatively easy negotiate the indent deal said 

ever conducted by the company, to maintain, having been well Ppr^OTinPl he would spender day .discussing 

It is almost comparable in magni- proved by British Airways, and . *0 p0 ‘^ 

tude of effort to that which won they got on well with Hawker As the discussions with the «■ 10 

the ITS Lockheed TriStar con- Siddeley engineers who went to Chinese advanced. Rolls-Royce “JJrteou&Jy thauked for h« 
tne u.5. Loekheeo ins»tar con Chjna M help ^ up the neces- f oun d jtself sending.out not only few . „ bne f . introductory 

tract for the then untried BB-211 S!ir y en gine overhaul facilities. more and more personnel, but t( i c0 >u 

engine in the late 1960s. Th Chinese had a long also equipment It became neces- A .t 

At that time. Rolls-Royce was ™* e nce wiih Rolls-Royce, sary, for example, to provide ^ 

trying to sell an unbuilt un- £ Jf ce they bad bought some typewriters, secretaries and - 

proved engine of revolutionary Viscounts many years ago, office now know everythto^about the 

concept to a tough U.S. aircraft powered by Dart torbo^P Spey-just as ffi? c do- 

manufacturer who wanted to *"S«es- J -Si Se U? 8taff of its own * holthi * China P^haps even more.' 
know everything not only about ' and in. the U.K. The last lap This last point Is not -so pa ra- 
the engine but also about the c ' of the deal took 14 weeks to com- doxical as it m*y seem— for 

manufacturer and the wav he ran tv it „ plete by a team of 11 men. what is still not dear in the 

hio tiucinacc Rut thoro I*™ mm IVlOFC I nflCillS One of the ■ reasons why Sir West, and even to Rolls-Royce, is 
bis business. But there were two ITAVkV a a IWV,1W Kenneth Keith, chairman of precisely just what the Chinese 

saving advantages in that at least Those coniacts led in turn to Rolls-Royce (1971), chartered a intend to do with the engine, 
both sides were talking the same an order from the Civil Aviation vc-10 jet from British Airways it has been reported that the 
language — English — and that Administration of China for more to goto Peking to sign the deal Chinese have a secret military 
access to the U S was easy to Tridents, until there were 35 on was the large number of person- airframe design on the drawing 

order, with a large team of uel and equipment that had to boards aimed at nut-flying the 
“T"* 8 *' .. .. Chinese engineers in Britain be taken out, quite apart from Soviet MiG 23s, and which has 

in negotiating witn China, on a undergoing training, and a team the normal difficulties of reach- been designed round the Spey, 

-discussions were 
the Chinese just 

There were the added nunues id - — — * - latest ' deal * was China, run by Air t rance and of Trident operation, 
overcome of getting in to — and gression in me UCd ‘ "" p IA > 

out of— China and once In. of ^VhP^pr^^Rol^Rovce^^igTl? From now on, it is likely that . a ; p 

having everything translated into °» - {fain? at : aU bustoe&s Rolls-Royce will establish a semi- AlnTglllP 

Chinese: contract documents, For^ lhing. as all busing permanent office in CWna that “• 

technical brochures, letters, day- negohatorsj with Chma point out, f)C ^ for all - ^ If that Is so— and there seems 

•to-day memos, and so on. toe Ctunese cannot and wll not worJ _ that wjU ^ involved in no reason to doubt .ft— it prob- 

While the U.K. Foreign Office be rtni™ Jhinof setting up facilities for produc- ably accounts for the Chinese 

and the British Embassy in method aDd pace of doing things, 4 ^ Spey under -licence.- This meticulousness in the negotia- 

-Pekiug did much to help smooth j* nd not change it, no matter . & Jikely tQ he the responsibility tions. It probably also means 

the path, the basic reason for The how desperately they appear to Qf Sir staaleyHooker. the tech- that for the first time, Rolls- 
uitimate success of the deal ts outsiders to need the equipment director of the company, Royce has found itself discuss- 

& imply that the Chinese them- involved. who has had much to do with ing a major deal without really 

selves wanted the Spey. II jd It is difficult for anyone in ^ deal, and who is by now an knowing the details of what 
they not wanted it — -had Rolls-. Rolls-Royce (1971) to be able to “ 0 ld China-hand.*' During the aeroplane their engine is ulti- 
Royce been trying to sell them say precisely when the possibility course of bis visits to that coud- mately destined for. All they 
the engine “cold" from scratch, of Chinese-licensed manufacture try he has so impressed the can say is that the engine they 
the task would have been much of the Spey became a major dis- Chinese that they have made him are selling is the complete Spey, 
more difficult, if not impossible, cussiou point. The topic evolved an Honorary Professor of Peking with afterburner, which means 
as many other businessmen largely because the Chinese them- University. He, at least, there- that it can be used for both 
worldwide have already found in selves, already equipped with fore, has the opportunity of civil and military aircraft 
dealing with China. spare Speys for their Trident air- making regular visits. desired. Once they are building 

The Chinese interest in the liners and anxious to buy more, Everyone associated with the their own engines,, the Chinese 
Spey began when they first came to realise that in the Spey deal says the Chinese have been can do what they like with them. 



U.K.-Japan deficit 
£55m— Treasury 

BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


Export Contracts 

HIRST AND MALLINSON will 
supply 156 technical colleges in 
Nigeria with catering equipment 
worth £250.000. 

METAMATIC (Metal Box group) i 
will supply a £63.0G0 beer can-' 
ntng line running at 300 cans a| 
minute to the Mahou Brewery, i 

mSlnrjmn 5 Fv«iBv ... i THE U.K. TREASURY has pro- U.K. surplus on invisible trade 

itonSSii , ,nnllKrr^„in m «i I dUred whlCti Sh ° W ^St ***** laSt **** W “ 0lU > 

„ L p - eCl ^ 7 v?nr?A the U.K. last year bad an over- £195 dl- and the visible trade de- 

and materials valued at £700.000 : alI de fielt of £55m. in its trade licit £2§lm. 

Tr ^ S' ^ wilh Japan and not ^ i ®00 m - Mr. Dell, in a Parliamentary 

faeture. Itwfll be the firet instal-, surpIlls claimed recently by the aDSwe r, stressed the difficulties 

S SrSFSfl l apan . Trade Centre U his pa SC- of making a correct assessment 
December 4l. of invisible earnings, but Quoted 

The Centre gave Bank of the U.K. net surplus on services : PRINCE Turki ibn Abdel- Aziz, 
rinucir Tinnsriv tvtcd i Japan figures claiming that the £100m. last year, with an Saudi Arabian Deputy Minister 
NATIONAL, wicun will h,dld' UK * S iL rplus « on in ^ isi 5^ f rade additional £95m. from interest, of Defence, arrives to London 

Se A«irdin^o & ^ ^ ,te 

machine, worth £80.000. for; Bank of Japan statistics, the ^ of fiBurertbe autboritlS i Britlsh Government 
Metallargimport. Mosi-ow. with ; u.K.'s surplus on visible trade suggest could be because the cover ***• P QSSlble 

iov 1 * X «K. r tr vm?,r r 1 h S . I * 46bn ' £ Sinot easily S?asSl - Kingdom of the '.Anglo-French 

Jfri itfAM F.VtTl'RlNG. of, The ILK. authorities have so fn,a overseas earnings of British -Jaguar fighter-bomber. 

Bosom. Surrey, will make ten , far not produced figures for in me overfieas earoings 01 ^usn.d^i S u^i-uomv«r. 


calling for a minimum of £2.5ni. 
of DCM moulds to gD to the 
USSR. 


Saudis may 
seek to 
purchase 
Jaguar jets 

By Richard Johns, Middle East 
Editor 


Mirrodyne scrubbers 
£72.000 for the Polish 
authority. 


costing i visible trade by countries, but 
mining! Mr. Edmund Dell. Paymaster 
: General, has now stated that the 









ma^ 

name? 

A name that's recognised can inspire 
awe, envy or. in this case, confidence. 

. It's a n a me with a reputation for accept- 
ing only the best, and rngfirfaming the 
highest standards. -An assurance for the wine- 
buyer that his choice has been expertly 
selected and carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the 
rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 

read the small print first 

Bouchard Aine" 

jBurgund 1 v specialists and shippers of fine mine 
IS ECCLESTON STREET, LONDON SW1 

'Aina denoting the eldest son of the /entity 


companies. 

Moreover, British sources join 
issue with the Centre for sug- 
gesting that Japan's published 
visible trade surplus overstated 
the real figure. 

Mr. E. S. Bush, secretary of the 
Japan Association, points but 
that Rolls-Royce engines • in 
TriStars show up as exports to 
the U.S. in the- British figures 
and as imports from the U.S. in 
the Japanese figures.' 

U.K. sources believe the pub- 
lished figures understate the 
deficit on visible trade: ■ If 
account is taken, for example, of 
ships from Japan delivered 


Radio Riyadh .jumounced yes- 
terday that Prince Turki would 
“ continue talks’ with the British 
Government 'on the Saudi Army 
armament and a project for the 
Air Force.” Formally the pur- 
pose of his visit is to review the 
progress of work being carried 
out under the govemment-to- 
government air defence agree- 
ment of May 1973, according to 
Whitehall sources. * 

This £250 m_ deal was con 
cemed with air defence infra- 
structure, maintenance and 
train— superceding and extend- 
ing the 1967 contract under 


U.K. campanil and » hi - ch L,eBtoh, = Interceptors. 


outside the U.K., the true deficit 
might have been as much as 
£350m. last year. . • 

INVISIBLE UJK.-JAPAN TRADE 
1974 1973. 1972 

£m. £nu £m_ 

UJK. Treasury figures: 

Services ‘ ’ ■ 

(net) +100 + 80 + 

Interest, profits, 
dfrvs, transfers 
(net) + 95 + 35 + 

Invisible 

balance +195 +115 + 
Bank of Japan figures: 

Invisible 

balance +625 +306 +186 


60 


19 


70 


Inquiries on Korean Products will 

be welcomed by the 

Trade Promotion Agency of the Korean Government 


J. JOHONG, Director 
26 Charing Cross Rd„ London WC2H 0DB 
Tel: 01-2-40 3192 Telex: 22375 Mooson- Cbi: MOOGONG London 


France offered 
Canadian 
telephone deal 

By Christopher Lorenz 

AN ELEVENTH-HOUR bid to 
persuade the French Govern- 
ment to buy Canadian equip- 
ment for part of its $200ra.-plus 
telephone exchange expansion 
programme has been made by 
Thomson-CSF. 

Offering the SP-l exchange 
designed by Northern Electric — 
but which would he built in 
France for the local market— 
Thomson has been competing j 
against five other tenders. All 
were put in during September 
by French companies, but only 
one of the computer-controlled 
exchanges (offered by ITT) was 
designed in France. Apart from 
Canada, the other design sources 
were Japan, tbe Netherlands. 
Sweden and West Germany. 

Thomson originally offered the 
SP-l. but now it and Its Montreal, 
based partner have announced 
an updated version called the 
SP-lE, which is more compact, 
has a higher capacity, and will 


Strike roasters . and Rapier 
missiles were supplied. But it 
was always seen as an agree- 
ment that could provide the 
framework for. the eventual 
purchase by Saudi Arabia or the 
Jaguar. 

Accompanying Prince Turki 
will be the Commaoder-in?Chi*f 
of tbe Royal Saudi Air Force 
and other high-ranking officers. 
Their visit follows only two and 
.a half weeks after the “presenta- 
tion ” by the British Aircraft 
Corporation of a Jaguar in 
Riyadh. 

Crown Prince Fahd. First 
Deputy Premier, touched on the 
question of Jaguar when he was 
in London in October. Sub- 
sequently, during Egyptian 
President Sadat's State visit last 
mouth, the British Government 
agreed in principle to the sale 
of offensive weapons to Egypt 
which, it must be assumed, 
would be given an option on tbe 
use of any sophisticated aircraft 
bought by the Saudi Arabians. 

What is not clear at this stage 
is just bow precisely Saudi 
interest in the Jaguar fits In with 
the wider plans for tbe Arab 
Military Industries Organisation. 
Egypt now wants' to jump in. at 
tbe deep end by assembling a 
sophisticated ..offensive aircraft 
rather than a simpler one like 
the Hawker Siddeley Hawk 
trainer-ground support aircraft 

At tbe same time the Saudis, 
who are making the major con- 
tribution to the financing of the 
AMIC (with Its initial capital of 
just over Slbn.). are understood 
to be anxious that -a significant 
part of its capacity should be 
established in the Kingdom itself. 

As a low-level strike aircraft 
tiie Jaguar would be compatible 
with the Mirage F-l that may be 
manufactured in Egypt as a result 
of the recent French agreement 
to assist with the development of 
an Arab arms industry. In 
military aviation circles it is con- 
sidered that Dassault could only 
make available the high-level 
interceptor version now that the 
future of the multi-combat 




raises prices on 
wide range of vehicles 


Journalists 
at Post to 
stay in 


.Journalists at the Washing 

fl¥ ^ IIY nP IONrt ni»K . . -ypur YORK. Dec. 15. , Post voted yesterday la slay 

BY GUY de JONQUIERES _ J work despite the papers dens 

FORD surprised the rest of the for some S5 per cent, of domestic Its price increases for the hire non-union printing s 

U.S motor industry this morn- car sales— GM has traditionally model year, which began to replace “pressmen who h 
ing 'by announcing plans to raise been the acknowledged trend- October, recovered only about eu , on strike fop tlie past n 
its car and truck prices across- setter iii pricing for the industry, -per cent, of expected cost rises wee ks. writes David Bell 
the-board early next year. Car Its smaller competitors have, during the model year, and even i Washington, 
and light truck prices will rise succeeded only rarely in the past tbe latest price rise would not .^fter a rour-nour meeting, 
on average by 22 per cent, and in sustaining price increases of cover all 1976 model year costs. | 0C3 i branch of tbe Washing! 

per cent respectively on their own if GM‘ did not move Ford's price increases average Baltimore Newspaper Gi 
January 5, while heavy truck as weiL ■ ' 397 per car compared with voted by 361 to 219 to stay 

prices will go up by 3 per eenC p or d's market position seems increases of between -S15 and work in a move which r. 
on February 1. -ail tbe .more vulnerable. $70 on certain Chrysler models, farther isolate the printers i 

Ford’s action was followed this now, because its traditional Chrysler said that its - price i have refused to accept what 
afternoon by tbe announcement supremacy hi the design increases, which cover brake and ' post has described as its fi 
of . selective and much smaller production of . smalle r, econo-, tyre improvements needed to j offer. The pressmen h 
car price increases by Chrysler, mical models Is being bard- comply with federal law, aver* j inured the paper’s nltimat 
General Motors, however, said pressed by GM. In particular,' age. out at about S3 per car 'that if they did no! accept 
that it has no plans to raise car Ford has no model to compete-' The last industry-wide price j offer j,y imd-niphtjast night 
prices at present, though it will with . GM's successful- new increases occurred last October j p os ^ would begin hiring perm , f 
raise light truck prices by $35 Chevette, which went on sale in and averaged between three ana j ent> non-union re placemen f 
on January 1 to rover the cost the- UB. last October. five per cent- Pff car. iriougn ' Thev have, refused to; give L* 

of new federal seat belt. the ways in which the | the ‘ considerable control U 

standards. action to-day, ponies applied them varied QW have over m anni ng : 

There is considerable uncer- whj f il . al50 .J 13 per contfderably. . v iSertime. • 

tainty in Detroit as to whether ce ?*‘ 1156 m Optional accessory plumped for a straight. 

Ford will be able to make its P™* 5 - was necessary- to recover across-the-board increase in- car; • _ . 

unilateral pricing action stick higher casts for labour and pr i Ces averaging 4.4 per cent, j IJ-S. Concern Over 
without damaging its sales oer- materials, including -new safety Fnprt ra j S9 d the base prices ofio • z i - 


ft 


= mTTa'nSrt'KK equipment that wfil be required ® Tb. I SoWCt laser USe 

still not fully recovered from next y ear federal law. : but it also made optional a good * The U.S. to-day admitted 

the major upheavals of the past It said that during the past deal of equipment that had pre-jconccr over possible Soviet i 
two years. three model years it has been viously been fitted as stundimL of - lasers tu f* blind-* Anierii 

Because of its huge she and unable to recover costs of more so that the net effect has a five i satellites which watch for Sov 

missile launches, It appe 
however. Our Washington Si 
writes, that the matter has i 
actually been taken up with ' 
Russians. 

The Pentagon's strategic ar 
limitation (SALT) negotiat 
Dr. Janies Wade, told the Hoi 
of Representatives Armed S 
vices Committee yesterday tl 
the U.S. needed more inforn 


market domination — it accounts than S350 per vehicle produced, per cent, increase. 

Sharp attack on Moynihan in UN 


BY OUR OWN CORRESPONDENT 


UNITED NATIONS, Dec. 15. 


MR. DANIEL Moynlbaii, the Moynihan’s popularity with the State declaring open warfare 

chief U.S. delegate, whose criti- American media. Mr. Ramphul against the organisation." This 

cisms of the Third World coun- said he did not think a. member- was perhaps the worst .of a S 3 res- 1 titm before judging whether t 
tries have caused a fierce contro- State should permit its reprfiseo- sions because it struck against j reported Soviet actrvitios inU 

versy in the UN, was himself tative to use the UN as a. forum tbe foremost guarantee against be a violation of the SALT agn 

the subject of a sharp personal for developing a personality cult, war- ment. 

attack to-day. by the representa- “for oubliclty and for dramatic - Mr. Ramphul made his state-! 

tive of Mauritius, which will host performances.’’ '. - ment during the discussion of a ; Fx im hank nominee 

next year’s OAU summit meei- Finally, he said, sooner or resolution on the strengthening ' ■JT'T " kiT ■ 

later the UN must come to grips, of the role of the US, which Tyutc Housc 
with the problem of “ a ddant was adopted. 


ut«. 

Speaking in the General 
Assembly, Ur. Radna Krishna 
Ramphul referred to Mr. Moyni- 
han as a ** paria,” whom his 
colleagues were afraid to 
approach for diplomatic consulta- 
tions because they dreaded “ hts 
language, his manners, and his 
abuse.** 

Mr. Ramphul said: “if this 
isolationist and arrogant trend 
continues, there may come a 
time when delegations represent- A 
ing the honour of their Govern 


Lockheed ordered to 
hand over documents 


annuunc 
[yesterday that President Fo 
I is naming Stephen M. Dubr 
] Jr., a New York investme 
[ banker, as head of the U 
Export-Import Bunk. AP-i 
reports. Mr. Dubrul has be< 
a partner in Lazard Frtres ai 
Co. store 1972. Earlier, he w 
with Lehman Bros- another Nc\ 1 
York- investment . bank. 


Hughes contracts 

Billionaire recluse S Howai 
Hughes bus been awarded 
least S6bn. in contracts by It 
UJS. Government in the past tc 


BY IUREK MARTIN 

WASHINGTON'. Dec. 15. 

FEDERAL judge tpdlay of Govern men l at least ten days* I 
ordered Lockheed to turn over warning before revealing I 
ments and their people will have to the Securities and Exchange information in the documents! 

to recall Cicero’s famous reply Commission all. documents, relat- which might impinge on foreign I 

to a Moynihan counterpart in the inc to the company’s alleged relations uud implied, that the [years. according to tf 

Roman Senate: “ How long. O bribery of foreign officials to’ administration .could try to j Pennsylvania newspaper th 

Catallus. will you' abuse our its attempts, to secure overseas tprevent publication in thej Philadelphia Enquirer. Eight 

patience?”* arms contracts. Lockheed would, interim period by applying to, per cent uf the contracts wci 

Responding to arguments that have five days Id meet any SEC the court. ! awarded without competitiv 

New York alone among cities is request for information. . . Lockheed has already i bidding, the newspaper sail 

able to accommodate the UN. the - ummmr in anna rent o-eromi- -? drai ^ ed raakms: payrpenrs^io fMast of the S6bn. represents- 
Mauritius delegate said the world ^3 thn nf° Dr- S, cy foreign oOdata ia the Far -Defence Department contracts, 

bodv contributed S200m. a year East and the Middle, East and ( . . ' 

devalues 

Argentine devaiu. 
March the Centra 
brought Un 
Argentine new peso from 53.51 
to -SB to the dollar, writes Bober* 
Lmdipy in Buenos Aires. Whole- 
sale prices in Aregintine have 
risen 309.6 per cent, for the first 
11 months of the year. 


Delegations and officials would ,l constders sensitive material. ahaLthece was.^uncmruborated-l 
“cortainlr he warkin*r in a much ■ He said that the SEC would and potentially damaging 
he+e r atmosphere.” he said. have to give the Slate Depart- information in the Lockheed 
Clearly . referring to Mr. meat and other affected agencies documents. . ... 


CHILEAN POLITICS 


An opposition divided 

BY HUGH 0*SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 


GENERAL .Augusto Pinochet federation, for. acto of personal- has run -tato >: SSJSSn SoriTl P Dem b 

Ugarte, the Chilean president, indiscretion. There even are cuJties. Its leader Sr. Miguel Vcstnn^vop “ ue 

owes a large debt of gratitude to reports that Sr. Luis Corvatom Eanquez, was WUed to a shoot-, crats^ to encourage tn e or , 

his political enemies. Their the party’s general secretary and out just over a, year ago m Democratic tenaencie. 

quarrelsome disunity and to- Gen. Pinochet’s most prized Santiago. Hl 1 5 ®“ ce |f 0 ^ , < , 1 _^* ^ hiah level con re re i 

effectiveness is oae important prisoner, is exerting influence on. Andrts; Pascal and, Sr. _Nelson v & Radicals ment! 

factor that bas allowed him to CP affairs in Chile, despite his Gutidrrez, have both recently Sociaiwts. Katucajs inen.i 


use tbe latest microcircuit tech-. J ^ 

no logy, including a faster pro- 1 J*?Y er 2 l *.M 53 engine 
cesfior and nigh density memory. I ' s .! n Following France's 

The move is being interpreted I , re \? . Wl ° the order of the 
as a last-ditch attempt to gain f entur V 4 J or equipping Nato air 
acceptance for the Canadian j * orc ® s - the latter is neither 
system. If tbe Thomson bid i S j funded hor in production, 
rejected, however, it is likely to: As for the Hawk. It now seems 
be ready — in common with some , more likely that Egypt will buv it 
of the other unsuccessful French! “off the shelf” in Britain— if it 
candidates — to manufacture a . does not choose the rival French 
competitive system. Alpha jet tr aine r 


’tsntibfr 


-HAM ** 


GENERAL Auguslo Pinochet, 
the Chilean President, has 
angrily rejected Iasi week’s 
vote in . the UN General 
-Assembly on conditions In 
Chile.- The vote which con- 
demned ‘the constant, flagrant 
violations of human rights ’ by 
tbe military junta and called 
for restorations of .rights and 
freedoms in the country was 
passed by 95 votes to H with 
23 abstentions. Britain, the 
XJS-, tbe USSR and most of 
tbe ^European countries except 
Spain voted in favour of the . 
resolution. 


In . a major speech the 
General condemned the vole as . and 


Chileans of the need to safegua 
what they saw as UP's ideologic 
purity against the siren songs 
German, Venezuelan, Mexie 
Cosla Rican Social Den 


A high level conference 
here 

make hin«>lF at least tern- close co nfin ement - sought asylum in foreign ero- the Christian Left. - and seni 

ss’M.isr' poUUcal JSBS 

nrisine if things had turned out J aim e Gazmuti normally con- abroad, and of maintanung . a Marxists, ine Luoans in p. 
otherwise. During the three trols his party from within Chile strong leadership wltbm Chile ticular privately warned t 

years of the Allende period from . . • 

1970 to the coup d’etat of 1973 ■ ■ 1 ” 1 **^*^"* 

the Government subsisted on 
always uneasy compromises 
among the sir parties of 
the UP (Popular Unity) 
coalition, ■ within the parties 
themselves. • and between the 
coalition and tbe independent 
forces of the Left, notably the 
MIR whose impatient calls for 
direct action- from the Govern- 
ment were a cause of urnold 
embarrassment to Dr. Allende. 

With the destruction of the 
parliamentary shell within which 
these compromises were finely 
adjusted the Chilean political 
system fell apart and the already 
imperfect unity shattered. To 
have expected anything else 
would have been as unrealistic 
as to have wanted a delicate 


“ false, artificial, slanderous 
aad profoundly unjust.” Since 
September If 1973, the. date 
of the coup d’etat against the 
Allende Government. the 
junta bad. General Pinochet 
said, been moved by a “clear 
doctrine on human rights.* 1 He 
added: “ In doing this we com- 
bined ourfa igh moral sense of 
Christian inspiration with the 
realism required by an authori- 
tarian Government In order to 
assure social peace.” 


crats whose wooing of the l 
doubtless found sympathy 
Washington. 

Similar tensions have p 
vented agreement within 1 
over tbe siting of a permam 
headquarters for the wo verm 
in exile despile full blown 1 
conferences in East Berlin a 
London. Western European s 
port would obviously drain av 
if UP set up its permanent si 
in East Berlin or Prague, 
would the choice of a Westi 
capitalist country, even Swed 
be felicitious ? Why not La 
America? But Would. Havana 
reaUy suitable ? Why not Alg 1 
—or even Athens ? The probl 
remains unresolved. 

But all is not black for 
Chilean opposition. 1 
extremism of . tbe Pinoc 


fe 


watch to work after its case had but be recently visited London .are obviously under great pres- 
been crushed by a tank. for tbe Popular Unity conference sure. The . difficulties are not 

The exodus of many political at Brown s. Hotel and Is now on helped by what is believed to be 

figures -from Chile after the 1973 W . baclc to Chile and an increasingly ambivalent atti- 

coup posed the problem of co- clandestimty. tude taken, towards an external 

ordinatiag policy between those The Socialists have been less committee by Its hosts in , 

who left and those who stayed successfuL Their indiscipline Havana, the Cuban Government iTitJhoJ 

behind for clandestine political had alternately charmed and ^ ad close ties with the • D0 p us ® 8 As its nos 

work. Virtually every party an- Infuriated .-their . supporters ® ■ a t one time ..•. v £. tc i * n . a ^ e * i 

nounced its opposition to the during Dr. Aliende’s time and Nor have the 'strains . .>mo’ig s “ owed . yvastungton lws - : 
establishment of a government before. The- Socialist leader, the the UP parties decreased.. The S?f eino J uousiy _ dura pea .. 
in exile, its decision to maintain mercurial Sr. Carlos Altarairauo. three -original stands of ’Jvuiqhl S’ ener ‘ li . 118 ** intensely. • 
the leadership within Chile and escaped from Chile some months t hat always have existed con- 0arr a®> n 8 liability and 
subordinate the exile's strategy after the coup and with Sr. tlnw? to do. so:, the highly ^portetuy seeklqg an mte. 
and tactics to directives issuing Adiceto' Rodriguez and Sr. disciplined. unconditionally 'rcpidchhient tor him araong. 
from the interior. So far the Clodomiro Almeyda. Dr. Muscovite Marxism of the Coin- , ^ ow °*“ rer s whom he has 
Communist Party, the third AHende’s Foreign Minister, con- xnunisf Party, a party which manoeuvred with succes: 
largest after the Christian Demo- sti lutes one leadership outside congratulations so the general Pinocnet s froi 

crats and the Socialists going bv Chile. Kremlin upon Russian invasion attac H s on lhc Catholic. -chu 

the last free voting in Chile. A rival leadership under Sr. ° f Czechoslovaltia in 198S; the and its leader Kafil Cart' 
appears to have come out with Nicolas Garcia, who claims to New Left, Manrism of oar is of Sl J v jJ “ f Santiago have aliens, 
the best coordination. Ex- represent the Socialist “ regions! the Socialist party and some a 

perie treed in underground activi- co-ordinators ” In the field in '5?. a ? g f°, u ^ s f, and n Democivits. Tfte pre* 

lies during, the time when it was Chile, has set up a parallel 9 n, y ° Chnstian . De 

outlawed by President Gabriel leadership in Mexico City and ^jth Marxism, J e . adcr8 ^P_ is inc r ?n 

Gonzales Videla (1946-1952) it is relations between the two leader- SSJ SBSS* 
now controlled hv Sr shins are not eood. to sav the 01 , r ^ ociallst ^ SQ me Radicals presiding over the total anbir 

SrtllS a iSSnSLr AuStaftSSS- 'S ^ and some of the smaller parties, tion of the party If its tempt 

?ogr^ ,ctor sr * wSiik sysfif 

The degree of its control over Hugo Miranda and Sr. Carlos instrument of ‘eovernment^r^e 
mUirants abroad may be gauged Morales, are outside Chile, is som^Dotoi £hJfS5?I5 iS £55!? 0f nl5f • ^ 

from the fact that it disciplined thought to have fewer contacts dated P with a CoraSnlsTpS 
Sr. Volodia Teitelboim. probably with Radicals inside Chile and which would 52Sf J 

the best known Chilean Coni- the small Christian Left- and. t?, e ?. eath “- f lhe 

munisL now tlie prize-wiTmlng -MAPU (not to be confused with Sakharov and the ennsisnim/’-tf ? VC 13 im a 

poet Pablo Neruda is dead and MOC) parties are said to be in dSKs ro madhoiSf^ ^r debl Qf eratitutle. 

a frequent contributor to Radio similar situations. • - - • theiroart the Comm^nLv fnJ — — — 

Moscow’s broadcasts to Chile, and The combative MIR. which has with them the Russians- aiid the Fimwi.vl 'timx. puSttrii^ 

Sr. Lul6 F.gueroa._the Communist, made some .of .the most . open Cuba™. dffiay e!S?me d ner- ^ 




of the CUT trade union gestures of defiance to tbe juHta. vousiiSs about anythin! that'tS? . ^ 
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EUROPEAN NEWS 


BAOR talks ‘will be tough 


rS 


uv 


BY NICHOLAS COLCHESTER 


IMMINENT negotiations between 


BONN, Dee. 15. 


Britain and West Germany over spending 


^J?° s Jg i S P ^ iti S t rt ic ^o-year agreement that expired bility Yis-a-visW U.S. makes a 
►ending and &e»et with the last June 30. The word in Bonn generous attitude towards Britain 


3 renewal of the offset agreement PJ.°y “L 0 *. _P°und iB , hat chancellor Helmut Problematic and unlikely. 




««* when be visited na &MH 1 K« tfa- 
German Government and Foreign ?5 ^t.* 0 T? 1 5 0st Pre£ident Gerald Ford in October done. They do not mince their 

Ministry soirees questioned in Zt' 2 St,i tbat ^ ontcome ' now beiB S w » rd ? 

the past few days. Si£51l?lU SStiSlffSL Kk worked out between the two relatlc 

The .. offset agreement is SS^hI^to P SeSwt«iS2 iB coantrI es at a lower level, will ""E 


the two relationship between the - two 
countries is particularly strained 
moment because of recent 
disagreements on a variety " of 


incurred in keeping its troons one «n see that the current ex- wS? F r'2!L*'lw!f ri 2Si-£S g 7“‘ issues - Outstanding among these 
.totinnaii hnn rr»,„ i ne <- ... — .i..... _~*_ ~* i — .. vves t uermany s strongest bar- was the argument in Borne over 


ted here. The last agree- change rate cost must be close eainine a a»fn« £25 -* argument in Borne over 

bctpH five Years and. w. ronnt%* Q , seining counter against making Britain s representation at tbo 

lasted uve yearynd ex- t0 £200m. a year. Germany’s further cash payments to the Conference on International 

total German yearly P®*™ 51 * at P resent ‘s U.S has been the DMiSbn. Economic Cooperation that opens 

psyraeui or uaioSOm. (floKo equivalent to £20m. S SG ? nirities in to-morrow. Although a 

a year and for a German promise Wes t Germany and th e U.S. I s , n ?. w compromise was reached in 

tL.MS* 01 ha ' ,e ?' et f° “'SOtote .new off. cumncy ksmSLjt iSTS.iSnS SET’ lift ££JS 


Brandt aide 
gets 13 
years for 


spying 


Arias promises civil rights 
but avoids pledges 


BUSSELDORF, Dec. 15.— 
GUENTER and Christel 
Guillaume, the man-and-wile 
Communist spy partnership 
whose unmasking brought about 
the downfall of Herr Willy 
Brandt as West German Chancel- 
lor in May last year, were sent 
to prison to-day for 13 years 
and sight yearn respectively. 

The sentences brought to a ! 


BY ROGER MATTHEWS 


MADRID. Dec. 15. 


SPAIN’S Prime Minister Carlos The delay in producing the live indication about the type 
Arias to-night promised action to statement and its lack of precise of policies that are to be 
bring the country closer to the policies has lent weight to those adopted. 

systems of Government in sources suggesting that the Meanwhile, the leader, of the 
western Europe, but said that it government found it very difTi- illegal Spanish Socialist Party, 
was . premature to present a cult to agree on a text Its Sr. Felipe Gonzalez, has had his 
detailed programme. In a state- imprecision will also come as a passport returned so that he can 
ment released nine hours after severe blow to those expecting a accept an invitation to attend 
the first meeting of the now swift initiative from the King's this week's meeting of the 


climax one of the most I Cabinet, presided over by King new government and some posi- European Parliament. 


British military equipment. ~ „ aWgement torapiace « fiKTB.'SSff'iiaSfflS £!', 


Brezhnev will not attend 
Cuban party congress 


BY MOIRA CUNYNGHAME 


MOSCOW, Dec. 15. 


THE Soviet Party leader. Mr. special position in Soviet foreign are unlikelv to affect Soviet- 
Leonid Brezhnev, will not be policy since it is not essential American relations, 
attending this week's Cuban to Hr. Brezhnev's detente m i n Fuerth. West German v tt «? 
party congress, the first since policies. On the contrary, it is sec?etarv of Stet? Hen'S- 
Cuban leader Fidel Castro came both a heavy economic burden Kissinger yerterday described £ 
to power in 1959. Instead. Mr. and a potential source of trouble an " outewoS fabrStim 1 
MikhaeJ Suslov, the senior party in U.S.-Soviet relations. renort that he had been told Mr 

ideologue, has flown to Havana I' Mr. Brejney went to BrSnev ir terSnSy W 

to represent the Soviet Union. Havana he would feel obhged to cancer y 

There has been considerable make some strident remarks Dr ’Kissinger told reporters 
speculation as to whether Mr. about Cuba’s survival in the face travelling with him on a visit to 
Brezhnev would attempt the long of a U.S. blockade and this could his birthplace that the report 
journey in view of his health, exacerbate the current debate in in Newsweek 
especially since he has made a the U.S. over the' future 


magazine was 
of absolutely untrue. Other U.S. 


conspicuous effort to attend other detente. The Russians are aware officials "described the reports' as 

flplrtn thn TT A Political “ •-«-><- : — -> 


Comecon party congresses. of how fickle the U.S. political “totally irresponsible. 

However, his decision to stay climate can be in a Presidential Dr. Kissinger is known to be- 
in Moscow is seen here as being electoral year. ! lieve that Mr. Brezhnev’s political 

based more on political than on The choice of Mr. Suslov power is waning, but be has told 
health grounds, because Mr. would seem a good solution. He West European Foreign Miinster 
Brezhnev would presumably is sufficiently high in the leader- that the Soviet leader could stay 
agree to fly to Washington if ship to satisfy' the Cubans, but in office for as long as another 
this was really necessary._ his remarks there will not carry three years. 

Politically, Cuba occupies a the weight of Mr. Brezhnev and Reuter 


Warsaw Pact Ministers meet 


BY DAVID LA5CELLES, EAST EUROPE CORRESPONDENT 


French trade 
deficit 
is halved 


PARIS, Dec. 15. 
France's foreign tirade deficit 
deficit, seasonally adjusted, 
declined to Frs.750m. in 
November from a deficit of 
Frs.LSTm. In October, but was 
higher than the defid t of 
Frs.l87ra. a year ago, provi- 
sional figures shorn-. 

Seasonally adjusted imports 
increased ' 1.4 per cent, in 
November to Frs.20.02bn. f r0 m 
Frs.19.7bn. in October, bnt 
were 0.4 per cent below the 
Fr&20D8biL a year ago. 

Exports increased 6.1 per 
cent In Ncveipber io 
F rsA9.3bn. from Frs.l&2bn. in 
October, bnt were 3 per cent, 
below the Frs.19.9bn. of 
November, 197L 
For the first 11 months of . 
this year the seasonally 
adjusted trade surplus 
amounted to Frs.6.3biL, com- 
pared with a deficit of 
Frs.16.3bn. a year ago. 

AP-DJ 


Juan Carlos, the Premier avoided 
making any specific pledges. 

He stressed that special 
priority should be giveu to ex- 
tending the liberties of individual 
citizens and civil rights in 


sensational espionage dramas of 
the Iasi 30 years. When he was 
arrested, Herr Guillaume, 48, 
was a close personal political 
aide of Herr Brandt, .who 
resigned in the ensuing scandaL 
Earlier this year. Dr. Guenter 
Nollau. head of West Germany's 
counter-intelligence bureau 
.'(Office for the Protection of the 

Constitution). resigned prema-j Spain without prior 
tnrely. Much of the trial over authorisation— and to broaden Movpmpni' 
the last six months has been] the base of the country's fnstitu- 

held in secret tions. This latter point is under- 

Frau Guillaume, 47, who: stood to refer to the Cortes, (he 
“helped” her husband as a Parliament ’’ set up by General 
secretary 1 in a State government J Franco, 
office, told interrogators that 


Military leaders meet 

BY PAUL ELLMAN LISBON. Dec. 15. 

r * ORTU GAL'S military leader- perled to see an attempt liv 

5 aSiclation^not S more than 19 ship WM meeting ^is evening Major Mein Anluncs. the intcl- 

Sfonle ^alfoweTto meet in t0 V7 10 *ltle i* negotiating leclual drinn gforee of the 

? Soain “ noli™ ? 0Sl A 0n **** «? e revision of the “Group of Nine " officers to con- 


!■ UU'I hue IbttelUII VI Liiv 

pact between the Armed Forces vincc his colleagues that the 
and the political Armed Forces Movement still 
parties. had a centra! role to play in 

The Revolutionary Council Portugal's political development, 
of the AF.If, in a scries of it j s thought here that Major 

. moves !«en as a prelude \o a Antuues may well suggest that 

Sr. Arias also referred to the : css “^* v ° role * n tbe govern- ujp Revolulionaiy Council should 


many of the secret documents | “ constant improvement** that of Portugal, voted at the end remain in being even after the 


they photocopied were handed : would take place in the function- °f l.^st week for an immediate introduction or a new ronstnu- 
over to Communist East German I ing of the state, adding that the revision if ihe pact. lion a nd that it should continue 

couriers wrapped up in fancy 1 evolution and development of Signed last Apni. the pact tr» faavp at least veto powers 
paper to look like gifts. !*’ Spanish democracy” would f av f *7° niilitarj' leadership tne over a legi.-latinn that might he 

According to police evidence i not tolerate any threat from f nal decision-making authority passed by any purely civilian 

at the trial. Frau Guillaume said [ those with totalitarian ideas. for. up to five years. government, 

she or her husband met various There was also reference to Since the abortive November _. c . a is.» evnecied 
couriers from the East to hand the recognition of regional 25 rebellion, bowver. calls have ^ 

over secrets about onte a month! differences, the vital role of the been increasingly heard from '°te on thanges to n s nuin- 
for 15 years. I church, the importance and the parties and from elements bership to make up for members 

The ’couple came to West 1 unity of the army and. inevit- inside the Revolutionary Coun- who were purged for their 
j Germane ip 1956 posing as anti-Ubly,. the invaluable base pro- cil for a less political army. alleged part in tin* November 25 

Communist refugees from East'vided by General'- Franco. This evening's debate was ex- rebellion. 

Germany. 


Paris set 
for Leftist 
protests 


By Robert Mauthner 


Record German bankruptcies 


BY GUY HAWTIN 


FRANKFURT, Dec. 15. 


' The chubby, bespectacled 
master spy, who claimed when 
arrested to be an officer in the 
East German Army, started off 
by opening a snack bar as a 
cover while working voluntarily i 
in tbc Frankfurt branch of thel 
Social Democratic Party. | 

Thirteen vesrs liter when the , 

party came’ to power in Bonn i BANKRUPTCIES in West low level of economic activity year-end total would be about 
under Herr Brandi Herr Gull- ^Germany are running at a took a heavy toll, particularly 9-50 failures; some 19 to 20 per 
launie was promoted to the'' record level - Statistics pub- among West Germany's small cent, above the 1974 total, sajs 
Chancellor's staff and three years i llshed t0 - da y show that the rate companies. . the report, 

alter that to be his personal ! insolvencies in the first three- However, the Verband report it should also be puinted nut 
'aide As such he was constantly ' quai,ters of the - vear were draws comfort from the fact that that an analysis of 1974's 
at Her r Brandt's side and had : avera l! td 23 - 4 P er cent - above there was u substantial decrease statistics show that the heavy 
access to documents of the ! Asures. in the rate of increase during increase in bankruptcies came in 

highest security classification If this rate is maintained the last two months of the third the second half of the year. 

lua'cestions that the Guillaumes ! during the final quarter of the .quarter. January’s bankruptcies rising to a crescendo in the final 

would not serve their sentence year, about 9,500 West German were a full 38 per cent, above quarter. Therefore, it seenu* 
but would he auietlv nusherf over i concerns will have been declared the level of the same month of fairly safe to predict that the 

the bonier kite* East Gm^rnani^in insolvent during 1975. This com- 1974. The pattern continued fourth quarter's increase rate 

tne oonier into east tie rmanj in. — , ™hh i„ bankruptcies should stay well under those uf 


ON THE eve of a new session about 69,000 men from the Pact s heads being returned to West 

of MBFR talks in Vienna, at front line. Germany in the event of 

which Nato countries are ex- There has not yet been any hostilities. P4RIS Det 15 ; ““‘“‘j *“ w *“; nares tHp" 7 500 bankruDi- with the rise in bankruptcies should stav well under 

pected to present fr^h proposals official East European reaction Private* Just^ Europeans j THE main Leftwtegpantesand ; Sl^iJS ^reSded in 197? whlchhSd ranging between 23.7 and" 27.1 teeTrrt^alfof 1975 

ave been takm? the ime - ,fWm thc West have been — »• per cent, a month until July The hardest hit this year have 

when the figure shot up to 36.5 been the processing and con- 
percent. above the 1874 position straclion sectors. About 24.1 per 

. .. .. , . _ . t . ■ . . . , - - . ----- - — [Thursday against' the govern-' UIC |J, “ r3, ' :ui '- ,,ttu ‘- cuui * ; According to a report pub- The rate of increase dropped cenL of total bankruptcies came 

[? c ee «»iLi’o Ve h ,L nd ? c ^ ,a ." of jnsufflcient, appeared Ito be con- heads located in Western, ment’s economic policies to co-i® East Berlin— East Germany ; jjshed bv the Verband der Aral in August to-6.S per cent, in the processing branch while 

Ministers firmed by a Czechoslovak news- Europe. j Inride with widespread strikes reported the prison sentences, on , Vereine Credit-Reform. 1975 was and again in September to 5 8 22R per cent came in thc con- 

fn! ?^ e v e i Cn paper report yesterdfij. However, the Nato proposal j this week in the public sector. :the Guillaumes without saying ! ]asl vear forecast to be one of per cent., giving an average structiun industry. The service 

r?c Nat0 1 0ffer 1,0 Rude ^f 5170 ' £ ew .** wee.s part of the Warsaw Pact s ] The stoppages will affect rail- !the COu P le had been jailed fori^abiiisation. But the hoped-for increase in bankruptcies for the sector contributed 14.5 percent, 

withdraw '1,000 1 UB. nudear war- paper, said mast of the warheads demand that certain categories j way. electricity, postal and social r«»'i n Z r °r the Communist : economic upswing failed to quarter of 15.7 per cent. If this while 10.8 oer cent, came m the 

heads and about 29,000 U.S. were obsolete and due for of tactical nuclear weapons and i security services as well as radio’ German Stale. - 

troops from West Germany in . removal anyway. It also said aircraft should be included in; and television, but are not Reuter, 

exchange for the removal of a the Nato proposal (did not cx- the MBFR talks to make them i expected to lead to serious di 

nrtcci Kflltv nf f Jia lirev. 1 mnnreTinfnl ( .1. . . 


materialise and the continued performance is maintained the retail sector. 


whole Soviet tank army and clude the possibility of the. war* meaningful. 


Yugoslavia split with USSR 


BY PAUL LENDVA! 


VIENNA, Dec. 15. 


n 


SOVIET- YUGOSLAV relations 
appear to have Improved some- 
what following the five-day visit 
paid last week by Yugoslav 
Foreign Minister Milos Minic to 
Moscow but the problem of the 
pro-Sovict conspirators called 
“ Cominformants ” is still un- 
resolved Thus the leading Bel- 
grade paper Borba during the 
weekend confirmed that “very 
important bilateral Issues" not 
mentioned in the joint communi- 
que had been thoroughly dis- 
cussed by Soviet Foreign 
Minister Andrei Gromyko and 
bis Yugoslav guests. 

Borba claims that Ibe Soviets 
tola the Yugoslav delegation 
lhat the Com! n form isrs (so- 
called after the followers nf the 
erstwhile international Com- 
munist organisation) arc 
renegades and that all those 
acting against the policy r.f ti e 
Yugoslav Communists also act 


against the policy of co-operation 
between Yugoslavia and the 
Soviet Union. Mr. Minic on his 
return merely said that the ex- 
change of opinions will continue. 
He added that both sides ex- 
pressed readiness to deal with 
existing and future problems in 
a way which contributes to 
mutual confidence and friendly 
relations. 

It it now believed that the 
Soviets refused to include any 
reference to the ticklish issue 
of pro-Soviet conspirators In the 
final communique. Thus the 
Yugoslavs had to resort to the 
device of the Borba comment to 
inform the public about the 
official Soviet attitude. Accord- 
ing to a recent speech by 
the Yugoslav Vice-President 
Vladimir Bakaric. Yugoslavia 
lodged diplomatic protests with 
some Soviet bloc states about 
the activities of Yugoslav 
emigres. Though the answers 


were “ positive ** the Croat 
leader hinted that there was still 
reason for suspicion. 

Meanwhile, the Y'ugoslav 
authorities are preparing a 
number of trials both against 
pro-Soviet conspirators but also 
against extreme right wing 
Croat nationalists, two Df whom 
have just been sentenced by a 
Zagreb court to 15 and five 
years’ prison respectively. In 
connection with an interview 
given by Defence Minister 
General Ljubicic to an army 
periodical in which he claimed 
“great success" in smashing 
enemy attempts within the 
army, rumours circulate in 
Belgrade thar in various parts 
of Ibe country about 30 officers 
have also been arrested in 
addition to several hundred 
people taken into custody 
earlier this year on charges of 
pro-Soviet; or nationalistic sub- 
version. 


European patent system agreed 


_ disrup- 
tions except on the day of the 
demonstrations. 

Significantly, it is not just the 
Left wing trade unions — the 
Conunnnist-led CGT and the 
Socialist-oriented CFDT— that are 
involved. For the first time for 
many years, the normally re- 
strained CGC — a white collar 
union — has called on Us members 
to strike for 24 hours on Thurs- 
day against the government’s 
latest measures to soak up the 
Social Security system's huge 
deficit. The union claims that 
these measures, which include 
an increase in social security 
contributions, have placed an un- 
fair burden on salary earners. 

The Left's joint stand, which 
was taken against a background 
of further police searches of 
extreme Left-wing organisations 
involved in the campaign to set 
up soldiers' committees, was not 
achieved without difficulty. Re- 
presentatives of the extreme Left- 
wing PSU party stormed out of 
the meeting and refused to sign 
the joint declaration because it 
did not specifically condemn 
police repression of its members. 

The PSU's headquarters was 
not the only target of to-day's 
police swoop. In Paris, a well- 
known Trotskyist leader. M. 
Alain Krivine of the Communist 
League and two other members 
of his part}' were taken to police 
headquarters for questioning 
about their activities, but were 
later released. 


BY A. H. HERMANN 


THE establishment of a Euro- 
pean patpnt system, centred on 
a European Patent Office in 
Munich and the creation of a 
Community Patent were agreed 
in Luxembourg yesterday. The 
EEC Commission scored an im- 
port am victory’ by defeating thc 
attempt oE the British Govern- 
ment in defer the application of 
the “exhaustion of rights" 
clause. 

This clause makes it impos- 
sible for a patent holder to 
oppose the importation of 
goods manufactured under a 
parallel patent and placed on 
the market in another member 
country by himself, with his 
consent. 

But thc U.K. negotiators 
achieved concessions concerning 
the staffing and operation of the 
European Patent Office, which 
bow promises to be less cen- 


Agreement 
on IMF 
gold sales 


EEC driving 
licence plan 


In the provinces, ihe Com- 
munist League's offices and 

tralised than originally feared. Britain has opposed the into- rf of ir , lt V-!Ii C < mb R^rrf^f.v e 

Thc diplomatic conference com- gration of this rule in the J" 

pleted its work by signing the munity Patent convention and 1 se ' eral 

European Patent Convention has proposed that signatories j otlier i mportant cenu-ea. 
and thc Community patent should be given the right to! 

Convention. postpone its effectiveness for a j 

The principal aim of the Com- transitional period of five to 10; 
mission has been to include in years. ■ 

the Community Patent Conven? The Commission opposed this L 
tion a rule preventing holders proposal by a threat that it- 
of parallel patents to divide the might institute proceedings! 

Common Market into nine against member States fori 
national markets for the Failure to observe Treaty obliga-1 
patented product. tion. if it is adopted. 

This rule has been already An important concession con-' COMMO v- „ arivls . sumuiae 

the «sc of multiple licensing by earlier, lhat if a sufficient nnm- ; 

associated companies for the ber of British patent examiners SKld*he "taSS? 

accepted by other industrialised 
nations this week. 

The endorsement came ahead 
of the Group of Ten Finance 
Ministers’ meeting in Paris this 
week, which is expected to dear 
the way for the IMF to start dis- 
posing of 25m. ounces of gold at 
market-related prices, early in 
1976. 


BRUSSELS, Dec. 15. 
Market Finance 


associated companies . — 

creation of protected national are not prepared to move to 
markets in which the same Munich, some of the examining 
■product could be sold under work will be farmed out from 
widely differing prices and con- Munich to the 

London. 


idely 

ditious. 


Patent Office in 


EEC Budget White Paper 


FINANCIAL TIMES REPORTER 


By Robin Reeves 

BRUSSELS. Dec. 15. i 
THE BRUSSELS Commission | 
has formally proposed to the EEC 
Council of Ministers the lqtro- 
ductifin a F"" "">in Com- 
munity driving licence. 

To start with. Louncil agree- 
ment would only provide for the 
option of taking out a Com-j 
munity driving licence on presen- J 
lation of a national licence J 
It is aimed primarily at ensuring j 
rroqirieol recognition of national j 
driving livcnves in the nine mem- i 
her Slates. Though there would, 
be a minimum age limit on the; 
EEC. licence of IS for both cars; 
and motorbikes. . | 


, * . . 4 • . r The Ministers agreed that all 

BRITISH proposals for tighter ing Community expenditure, on ie i emeats 0 f a gold agreement 
control of budgetary expenditure the basis of the reports of the , reached during world monetary 
in the European Community, new- Community Audit Court,: reform Xa3ks | aSt August should 
which were put forward by Prime and that Community officials who \ implemented as a package as 
Minister Harold Wilson at the are responsible for expenditure; ggoa as possible, Belgian 

European Summit in Home at (.either directon-generals or com- ■ penance Hunter. Willy de 

the beginning of this month* missioned) should be directly ! cierca. said. 

wire published yesterday as a answerableto the AssemMy. : He t#Id , cwlferen( . e 

White Paper.'* ...... The UJx has also endorsed the thg Ministers’ session that 

The Summit agreed that there ^est German proposal that there; h confident the Grono of 
should be “expeditious” exami- be a FJn anclal Commls- ^ meSSu? wo uld formalize 

nation of the British proposals, 8ioner in Brussels who would f0nnali se 

together with P= r ? lle J u « s “: responsible for all budgetary I “V e ”““ toward , 
tions put forward bj the West control, but without respons-; J™ <*S£iL s 

German Government. .JJOJ, tar policies 


wiSnpa'n^ ^Sr^SS? ^oSd ® x Pf ndl ^ ,re - . ! and European officials at an 

ovamole of the British *Fmcm«al Control in ihe\ experts-levei meeting of the 
HnS Br etons Public. European Cornimantjh Cmitdi Group of Ten last week. . 
mSSmu Committee in sewtinis- 6360, St* i Agencies 


TRANSPORT 


The will to lead . 





Berliet can claim 75 years' 
expei>npR in truck making. 

Eight 1 factories in the Lyon 
area and several assembly lines 
throughout the world contribute 
to the production of industrial 
vehicles with a reliability and 
durability known and valued in 
more than 90 countries. 

Improvements to the performance 
and technical details of Berliet 
mode3s are made continually 
through its Research and Develop- 
ment Department: oh chassis, 
engines, gear-boxes, braking 
systems, comfort of cabs. 

Research reflects Berliet’s will to 
develop new models which meet 
present economic restraints on 
motor fuel as well as satisfying 
the constantly growing demand 
for more power and profitability. 

To meet the many transport prob- 
lems on the road and motorways, 
in town, depots and quarries, 
Berliet can offer a wide range of 
trucks and road tractors of 6 to 
120 tons, buses and coaches with 


20 to 110 seats, civil and military 
vehicles, diesel engines and 
Keneratihg sets of 15 to 500 
kVA. 

Each model is designed for a 
specific professional use and 
adapted to each count ry. It is 
for this reason that the range of 
semi-forward cabs has been main- 
tained, as the vehicle is the best 
adapted to intensive use in the 
Third World. 

Berliet’s after-sales service is 
represented throughout the world 
by an extensive network of 
qualified agents having at their 
disposal spare parts and the 
necessary equipment for any type 
of repairs. A spare-parts centre 
at Lyon, linked by telex to the 
Berliet world network, ensures, in 
addition, the availability and 
prompt dispatch of all parts 
related • to any model in the 
range. 

Finally, highly-qualified, technical 
inspectors, trained in Lyon, are 
always available to help users of 
the 300,000 Berliet .vehicles in 


service throughout the world. 
This represents an additional 
guarantee for the full use of 
Berliet material. 

Berliet is not just a builder of 
first-class industrial vehicles, but 
also a centre of engineering 
expertise. 

Due to this technical know-how 
and long experience. Berl let's 
Engineering Department is able 
to undertake: 

• study of specific products 

• on-site studies for industrial 
complexes 

• study and const iuei ion of 
plants for the production of 
industrial vehicle components 

• complete “ turnkey ” projects 
of plants for industrial 
vehicle production, including 
the training of managerial 
and production personnel. 

Examples of these activities can 
be seen in: 

Algeria: the industrial vehicle 
plant at Rouiba, near Algiers, 
made up of 200,000 sq.m, 
covered area and with a staff 
of 4,000. In 1977 this factory, 
with a 60’ r ,\ Algerian integra- 
tion, will be producing more 
than 4,500 industrial vehicles. 

Tunisia: Technical centre. 

Senegal: Assembly plant. 

Cuba: The Mariel factory. 

Poland: The Jelcz factory for the 
production of 5,000 buses per 
year* 

Berliet is the principal subsidiary 
of the Renault Group, the leading 
industrial organisation in France. 

As a member of tlus Group, 
Berliet, the leading French truck 
manufacturer, has good reason to 
aim at the top of the world 
market. 


SoeiGtG Automobiles M. Berliet - Lyon - France / Service* 
Commertiaux • route dTSeyrieux • 69 Saint priest 
Telephone: |78) 7451.11 - BP 73 - 69635 V£mssieux 
Telex: Berliet C STPR1 300297 / A STPKI 300265 




6H9UPE RENAUff- 


For United Kingdom: . 

Berliet lU.K.) Citax Ltd, SOS GL Western Trading Estate, Park. Royal R<L, London NW10 TLX / Tel. 01-965 7S22 / Telex 92395ft?* 


4 


t ar - ta g. . I I ^1 E2SSS5- , *^I T ITF-rl - 






,TUe jKnancial Times Tuesday December 16 1975 


APPOINTMENTS 


8 


International 

Marketing 


Two Posts 


c. £7,000 and c. £4,000 


A major UK Engineering and Trading Group is further 

- - — u -ncli- J 


expanding its overseas activities which includes volume distri- 
bution through subsidiary and associate companies as well as 
dealer networks. Resulting from growth, arid promotion, they 
require a numerate (and. ideally, financially orientated mar- 

ketingmaritotakeovera department which provides marketing 

suoport services. Key tasks include developing practical and 
quantified marketing plans, and analysis of new joint venture 
opportunities. He will travel significantly and must have the 

toughness.credibility.maturityand diplomacy to work effectively 
at senior level at home and overseas.. _ 

■ He will be aged 27-32. an economics or business school 
graduate (with perhaps two moves underhis belt) and with some 

real marketing responsibility behind him. Consumer or industrial 

experience which includes understanding how computers, 

- 10 c ann u tn m Ar- 


tAUCI Id Iwb mnuii mivimmw — - . w . - 

financial models. DCF and statistical techniques apply to mar- 
• . • 4-v— t. ''alley. 


MUCH IL >« C 11 IHUUCI 3 . WUI cii ■ 

keting would be relevant. Based in the Thames Valley, he will 
report at Board level, and enjoy large company fringe benefits 

with promotionprospectsathomeand overseason a group ba sis. 

Ref: 1644/FT 

■ A second position as departmental Number Two, is open to 
recent graduates with some marketing or market research 
experience who have a first-class statistical base. Aged 23 or 
more.salary upto£4.000. Ref:1645/FT 


n Please apply in confidence to our Oxford office giving brief 
details and quoting the appropriate reference. 



Brett enham House, 
14 Lancaster Place, 
London WC2E7EP. 
Tel: 01-240 4605. 


91 High Street, 
Oxford 
0X1 4AF 
Tel: 086541293 


Management Recnj'rtment Division of the Coulthard Group. 


OV h'KSE&S NEWS 



Whitlam expected to step 


down as Labor leader 


BY KENNETH RANDALL 


CANBERRA, Dec. 15. 


FORMER Prime Minister. Mr. 
Cough Whitlam, is now expected 
to step down from the Labor 
Party leadership -ip the. mood of 
bitter recrimination which is 
sweeping the p a rty.-.vJol lowing 
Saturday’s crushing defeat in the 
general elections. 

The base of the authority Mr. 
Whitlam was able- to wield as 
Prime Minister over the past 

three years has been destroyed 
by the elections. In a parliamen- 
tary party halved by the elec- 
tions Mr. Whitlam can" count on 
no more than a handful of firm 
supporters and it became dear 
to-day that he would be challen- 
ged for the leadership, when the 

parliamentary Labor Party meets 

next Monday. Rather than face 
defeat and continued in-fighting 
in such a situation, 3Tr. Whitlam 
is expected to decide, that he 
will not contest .thie- leadership 
ballot which automatically be- 
comes necessary . under party 
rules. 


Sydney lawyer and .former 
Whitlam protege, Mr. Lionel 
Bowen, was widely tipped within 
the Labor Party to-day as most 
likely new leader. Mr. Bowen has 
made no mark as an innovator 


or ideologue but has the repu- 
tation of not making mistakes. 

Mr. Frank Crean, currently 
deputy leader of the party and 
formerly Treasurer and Minister 
for Overseas Trade, is also likely 
to be a candidate. Dr. Jim Cairns, 
another former Treasurer and 
Trade Minister, who was sacked 
from the cabinet by ur. V. 
lam, may also throw his bat into 
the ring. 

Dr. Cairns has declared already 
that the Labor Party must chart 
a new course towards greater 
radicalism — a view which ap- 
pears to run counter to any inter- 
pretation of the election results. 

The most direct, attack on Hr. 
Whitlam to-day came from 
former Minister for Labour. Mr. 
Clyde Cameron, who was forcibly 
moved from the portfolio by Mr. 
Whitlam. He accused Mr. Whit- 
lam of plotting to instal as his 
successor Mr. Bob Hawke, the 
national president of the Labor 
Party, who is also president of 
the Australian Council of Trade 
Unions. 

“ Inside the Labor Party" said 
Mr. Cameron, “there Is no one 
with the imperial right to order 
the line of succession to leader- 
ship of the Federal Parlia- 
mentary Labor Party. The 


inescapable fact is that the 
electorate has made it clear that 
it won’t -support a Labor Party 
led by Mr. Whitlam." 

Mr. Hawke, in the meantime, 
bis declared his belief that Mr. 
Whitlam will be reflected as 
leader next Monday. But he has 
also dropped any pretence about 
bis own plans and says that he 
will lead the Labor Party to vic- 
tory at the next elections in 1378. 

The new Prime Minister, Mr. 
Malcolm Fraser, is reported to 
have decided to-day on a ministry 
of 24 instead of the 27 under 
the Labor Government and 26 
under the last Liberal-National 
Country Party Coalition Govern- 
ment In 1972. As a consequence, 
of the decision, the NCP would 
be cut back to a representation 
of six instead of seven in the 
ministry, with probably no more 
than three in the inner Cabinet. 

This would be a severe blow 
to Mr. Anthony* who issued a 
statement to-day stressing that 
his party now had the strongest 
Parliamentary representation in 
its history. He pointed out that 
the Liberal’s huge gains on Satur- 
day represented what they had 
lost to Labor in 1969 and 1972 
plus three seats they had taken 
from the NCP. 


Another uneasy truce in Beirut 


INVESTMENT ANALYSTS 

SPENCER THORNTON & CO. 

wish to strengthen their research effort at both 5enior and 
Junior levels in the following sectors: — 

0 PHARMACEUTICALS 
0 PAPERS 
0 ELECTRICALS 
0 ENGINEERING 


We would welcome the opportunity of discussing our plans 
with Investment Analysts who may be interested in joining a 
progressive firm. Attractive terms of employment will be offered 
to suitable applicants. 

Please write to Mr. Brian Newman — Spenthorn House. 

22. Cousin Lane. London EC4R 3TE. 


COMMODITY TRADER 


City £ifi00-r 

One of the World's largest trading 
organisations seeks a young man, prob- 
ably aged andir JO. who luu experi- 
ence of working on x London Com- 
modity Exchange. His job will involve 
trading coffee and cocoa on instructions 
from tho company offices around the 
world and we therefore leek someone 
with trading experience who is fully 
conversant with shipping documenta- 
tion and procedures. Promotion pros- 
pects for the right min are good. 
For further details phone: 

Ian James 5S4 1767 
Cripps Sears A Associates 
(Consultants) 


CONTRACTS AND TENDERS 


INTERNATIONAL AUDIT 


to £5,500 


benefits 

Major . U.5. Bank seeks 3 A.I.B. 
Bankers 25/35 for their European 
audit area. Exp. as managers' assist- 
ants plus a foreign language ideal. 
Oive Boxell 01-637 0781 
ATA SELECTION 

230 Gt. PortUnd Street. London W.l. 


UNIVERSITY OF RIYAD. RfYAD, SAUDI ARABIA 


ADVERTISEMENT FOR BIDS 

Sealed Bids arc invited lor Equipment Prepu refusing lor the Central Utilities 
Services Complex. University of Riyad. Saudi Arabia, in accordance with the 
Contract Documents prepared by the Consultant. HOK-r4. Scaled original 
Bids will be received in Riyad at the University of Riyad. Riyad. Saudi Arabia. 
Copies of the Bids will be rcrcivcd at HOK-^4, care of Syika & Hennessy. Inc. 
•n New York until 10:00 hours local time February 10, 1976, and read aloud 
at 10:00 hours February 10. 1 976. simultaneously with the opening in Riyad. 
Original Bids icceived in ume in Riyad will constitute the legal Bids. 

In general, the Work consists- of the fallowing categories of items priced to 
include all costs to deliver to the jobsite. Bidders may submit Bids on one 
o- more of the following general list of items which have been described in 
the Specifications: 


Centrifugal Air Com pres sort 
Trc 


Water Treatment Equipment 
Sewage Treatment Equipment 
Incineration Plant • 

Motor Control Center! 

Shop Asiembfcd Boilers 

Preimulaccd Pipe. Fittings, and Accessories 

Medium Temperature Water Cascade Heaters 

Gas Turbine Generator 

Water Chillers 

Chilled Water Pumps 

Cooling Towers 

Condenser Water Pumps 

Medmm Temperature Water Pumps and Boiler Feed Pumps 
Power Cable 

<3.8 Rv Electrical Switchgear 

Electrical Substations 

13 8 KV Transfer Switchboards 


Ti-f B'dding Documents may be purchased for SR 350 (o- equivalent convertible 
cj-jency) trom the following locations from December 10. 1975. to January 6. 
■ "'a. Checks should be made payable to the " Umvemcy of Riyad 
I- R yld. Saudi Arabia 

a. tlrom December 20. 1975 to January 6. 1976 > 

University of Riyad 

Administration Building 
R>yad, Saudi Arabia 
Telephone 2950C Ext. 94 
Telex 90019 RUNIVER S| 

b. i From December 10. 1975. to December 20. 1975 
durmg Haj vacation onlyl 

HOK--4 Consortium 

P O. Box 5921 

P.yid. Saudi Arabia 

Telephone 66849 

Telex 200JS UNIVERS 5) 

2. New York. U.S.A. 

HOK- 4 Consortium 
• /o Syika S Hennesiy. Ini. 

1 10 West SOch Street 

New York. New York 10020 USA. 

Telephone (212) 489-9200 
Telex 127049 

London. U.K. 

HOK-4 Consortium 
e/a Collins. Melville. Ward Pirene-sh.p 
18 Manchester Square 
London W]M 6AY. England 
Telephone 01-496 6655 
Telex 26566 


J. 


STOCKBROKERS 


ALERT YOUNG PER50N 
(BOY OR GIRL) WANTED 

by a progressive firm of Stockbrokers 


to assist partners. Job Includes help 
on dealmg desk and diene advied. 

Previous experience not essential. 
Write Box T.4242, Financial Times. 
10. Cannon Street, EC4P 4BY. 


I COMMODITY DOCUMENTATION CLEXKS 
6 Manaflcrs £2.S(H>-£4.000 P* + Ch*f- 
' tortious* Appointments. 01-836 2377. 


LEGAL NOTICES 


No. 003988 or UTS 

In the HIGH COURT OF JUSTICE 
Chancery Dlvloioa Companies Court In 
the Uatter of BEN CHAIRS LIMITED 
and in the Matter of The Companies 
Act. 19-8. . 

NOTICE IS HEREBY GIVEN*, that a 
Petition for the Winding; up of the above- 
named Company fay the Hlsh Coon al 
justice was on the 2nd day of December 
19T3. presented to the said Court by 
BARNES A CO. /MATERIALS)' LIMITED 
whose ngUtered office ts situate at 
1 Torrid on Road. Hither Green. London. 
5.EJ9. Fabric Whofosaiers and that the 
said Petition is directed to be heard 
bofon* the Court sHUbk at the Royal 
Courts of Jnulce. strand. London WC2A 
2LL, on the ISUi day of January 1876. 
and any creditor or contrtbulory of the 
said Company desirous to support or 
oppose the maktn* of an Order on the 
said Petition may appear at iho time 
of beams. In person or by his counsel, 
for that purpose: and a copy of the 
Petition will be furnished bjr the under- 
signed to any cnrtlfor or contributory 
of the said Company requiring such copy 
on payment of the regulated charge (or 
the samr. 

HERBERT OPPENHEDIER. 

NATHAN * VANDYK. 

20. Cop than Avenue, 

London Wall. 

London. E.cjI. 

Solicitors lor the Petitioner. 

NOTE.— Any person who intends to 
appear on the bearing or the said Petition 
must serve on. or send by posr 10 . . the 
above-named notice in wrltina or his 
intention so to do. The notice must 
Mate i he name and address of the person, 
or. If a firm, the name and address of 
the linn and must lie signed by the 
person or firm, or his or their solicitor 
•If any) and must bo served, or. if posted, 
must he sent by post in sufficient tl mi- 
le reach the above-named not later than 
four o'tioc* in the. afternoon of the 
ffih day of January 1976 


COMPANY NOTICES 


BRAZILIAN STERLING LOANS: 
DECREE LAW NO. G01S 


PORTUGUESE GOVERNMENT 3 PER 
CENT. EXTERNAL DEBT 1902 


CITY OF 5AO PAULO 6*. 

GOLD LOAN 7908 PLAN A 
NOTICE IS HEREBY GIVEN Ihat lor 
tie sintipp tuna of tho ubaso Loon for 
Jinuarr, 1976. nonets for * nominal 
amount oi £100 na.e been Durctutctf 
* .-so- M.GOQ drawn (or redemption. 

T>e tonowinq are trc numocn of thr 
rends drawn lor redemption .n par on 
lit jinuan-. 1975 alter which date all 
iniemt thereon will cease. 

SO Bond* si £20 nominal value each 

-» LGOO 

88 TOO 76T 762 766 

76* 771 1129 1994 SQ17 

2021 2792 37« 3773 4021 

4203 4206 A224 4801 4803 

S3S4 SE36 5638 - 5642 5644 

5645 5652 5660 , 6155 6178 

A Bonds of UO nominal value each 


£200 

9211 10461 10477 10478 

N Bends el £100 nominal value CKh B00 

1191S 
1 1935 
11959 
11979 
13138 
13510 
10712 
15208 

The abo-c hands should be presented 
the London on=ces at Lloyds Bank 
international Liwied. listed on the 
a personate lornw and must bear all 
coupons itilJS'-quepf I* 1«t January. 1976 
otherwise tise amour, t of the cnhsitio 
csuDonx mu be deducted from the 
orincipaf itsonev*. 


THIRD SERIES BONDS 
' NOTICE IS HEREBY GIVEN that 2.7*5 
: Banos or £19. Ids. -a. each and lis 
1 Bonos of £99 )Os. -a. each, amounting 
. to £67.863 -s. -d. lOecimal cuilivalent 
£67 063.00'. Together wttn on equal 
number ct Non-I merest Ocarina Bonds 
,oi £b 12s 80 and £33 3S. 4d. m- 
o?Ctl>clv. of identical numbers, amount, 
lings Ig £22.364 6s 8d- 'Decimal eou'va- 
• lent £22 354.331 were DRAWN at Lisbon 
ion the ibtn November 1975 -lor payment 
I from ut January 1976 to 3 1st 
| December 1900. , 

Drawn Bonds which have been siamoed 
I hv tho Portuguese Financial Delegate m»v 
: he oresemed for payment at the Seturl- 
i ties Office Counter o» BARING BROTHERS 
I & CO.. LIMITED 88 LeidenfiaU Street. 
I London EC3A 3DT. where a list of 
] number! of the above Bonds and llstlna 
I forms mav be obtained. 


No. 002583 of 1973 

In the HIGH COURT OF JUSTICE 
Chancery Division companies Court. - in 
the Matter of LAND POWER LIMITED 
aud tn iha Matter of The Companies 
Act 1848. 

NOTICE 15 HEREUT GIVEN thai a 
Petition for the winding up ol the atxn-e- 
naqivfl Company by rft C Hlsh Conn of 
Justice was on the 24th day of November 

1973 presented ro. ihe said Court bi 
SEYMOUR MAJOR of l. Rosanna Court. 
Slades Rise. Enficid. MhMtous. and 
lAX Li i i LETVOOQ of EncKIcrsbury 
Hitchin. Herttanh,hin. and rftat the said 
Petition Is. directed in bo beard before 
the Conn sitUns a: :h» Royal Courts 
of Justice. Si rand. London WCSA 2LL. 
on t he I 2U» day of January 1978. and 
arty creditor or contributor; of the said 
Company desirous to support or oppose 
:h*> makins of an Order on the said 
petition may appear at the time of 
bearini: tn p?n>wi C r by his Conns*! 


lor that purpose: and a copy or the 
Petition will bu f urn Lilted by the under- 
slBHcd to an; creditor nr contributory 
« ire said Company requiring such copy 


nn payment of the regulated charge for 
too Same. 


11907 

11931 

11950 

use? 

11991 

13166 

T3TU 

15099 


11908 

11932 

11952 

11976 

12540 

13171 

14177 

15099 


11922 

11941 

11962 

11980 

13162 

13519 

14866 


11929 

11*47 

11963 

11981 

13165 

13603 

14998 


HITACHI LTD 


ORDINARY SHARES B.D.R.s 
ISSUED BY FIRST NATIONAL CITY BANK 
NOTICE IS HEREBY GIVEN that a 
•dividend due 31 st December, 1975 to 
| noioori BORi as at 31st Seotember 1975 
| may now be claimed at the rale Mown 
I below, on prewnntion ol coupon No. la 
■ detached from BOR * M IB Marcs each 
land couoon No. 9 detached from BDR’s 
;ol 80 Marcs each, 

; Gross Dividend f*r snare U.s. O.OOBI26T 
I Japanese with not dins Tax 
' at 15% US. 0.0012189 


THOMAS MO U GET & CO.. LTD. 


‘ ■ Noi dividend dev Mare U-S. 0-0069072 


SEV-aflUR. MAJOR It CO.. 

» Palace Gartens. 

Enfield. Middlesex. 

Solicitors for the Petitioners. 
.i’OTE.— A ny person who intends to 
appear on she hcaniu: of the said Petition 
must serve on or send by post to the 
above-named, notice In writing of his 
intention so to do. The notice must State 
the name and address or the person, or, 
■I a firm, the name and addreu of the 
Umi. and roust be sipped hy the person 
Or firm, pr hs5 or their wlleltor iff anyi. 
and must be sc retd or. If posted, must 
be sent by past In sufficient time ro reach 
fh.' above-named no: later than lour 
B’doctt tn the afternoon of the Sh day 
of January 1975. 


Tse vhiJtv-CiOhth »nn»i General Mm;. 
ma Ttiomxv MouBet S C.B.. Lid. WhOM 
,rO'Mcr**i oflite n af 2 A cornfield Road. 


MuMirMreuP’' CiereUnd tss SOL. win 
-•Mill it t I 30 a n| . pr> Tucwli* 1 3th 
i.nuarv. 1976. »* tM S*iC"s of Me-.»rv 
YieeJmi Wit: L Co -4 II* Place. London 
ECiN 6TL. 

N. MCVEIGH 

Ecvrcwrr. 


Umtcd Kmodom ineemc Tax at Uic i 
• reduced rate Of ZO'a in the £ will be’ 
deducted from tne amount ot this tfn- 
denfl except > B tbv case where coupons 
arc accomoanied, bv a Unitrd Kinooom 
Ixmi - d Bonih 1 Afnaivi! of non rmudenre ■ 
cn ihe U h . special fisting lo<ms which are 


GOURMET 


aviilahle frocr. tne unarrstBoep. 

FIRST NATIONAL CUV 


V BANK 


Citibank House. 

"UBBtKSR -HB 
I 2 ui December. 1975. 


GALLIPOLI RESTAURANT, eM OM Broad 


• St-. E.C.2. Open eierr dav for lunch, 
dinner ami dancing until 3 a.m. Cabim 
twice nightly ai Itj.ao o m and its a.m. 
j Man. to Sat- £S.7S. Tc. 589 1922. 


BY IHSAN HJJAZl 


BEIRUT, Dec. 15. 


EFFORTS corrtimied here tn-dav 
to enforce a new ceasefire which 
was announced last night. The 
main problem remains the reluc- 
tance by rival combatants to 
abandon their positions. 

Under the truce, the 16 in .the 
past ten weeks and the third in 
less than a week, the armed men 
should have withdrawn from the 
hotels district on the seafront 
and the commercial centre in the 
downtown area by noon to-day. 
However, they were still there 
hours beyond the deadline as 
each side insisted that the other 
should withdraw first. 


Security forces and army units 
which were supposed to move 
into the districts were still 
gathered in front of the Public 
Security Department waiting for 
orders to act 

What the ceasefire has thus 
far accomplished is a de-escala- 
tion of the fighting, even though 
sporadic shooting continues in 
the capital and the suburb?. 

Tension remained high in the 
Bekaa Valley in the east and in 
the port of Tripoli in the north. 
Will this ceasefire work? “ God 
only knows," remarked the 
Leftist daily As Safir. 


Some 55 people were killed in 
the fighting in various parte of 
Lebanon in the past 24 hours 
The clashes were at their worst 
between Tripoli, which is Moslem 
dominated, and the predomi- 
nantly Christian town of 
Zgharta. 

The new truce was brought 
about by special efforts exerted 
by Mr. Yassir Arafat, the chair 
mail of the Palestine Liberation: 
Organisation, who held a series 
of meetings yesterday before the 
ceasefire was announced. One of 
the meetings was with Premier 
Rashid KaramL 


U.S. pressure on Israel 


BY L. DANIEL 


TEL AVIV, Dec. 15. 


THE U.S. Administration appears 
to be stepping'up its pressure on 
Israel. While Israeli Defence 
Minister Shimon Pens Is cur- 
rently in Washington,- Foreign 
Minister Vigal Alton If due to 
leave for the U.S. at- the beginn- 
ing of January, to he followed 
later that month by; Premier 
Yitzhak Rabin, the U& State 
Department unexpectedly 

in-* 


nor most efficient means of trying 
to arrive at a solution of the 
Middle Eart conflict, and that the 
U.S. is opposed to any changes in 
Security Council Resolutions 242 
and'338, U.S. President Gerald 
Ford at the same time sent a 
message to Premier Rabin urging 
greater coordination and con- 
sultation between Washington 
and Jerusalem. 


decided to send Secretary of 
State Henry Kissinger's assistant, 
Mr. Alfred Atherton, to the 
Middle East now.' 

He is due to arrive here to- 
night and will proceed from 
Israel to Syria, Jordan. Egypt and 
Saudi Arabia. Mr. Atherton had 
not been expected here before 
December 2i. 


While some circles describe 
Mr. Atherton's Middle East tour 
as an attempt to convince the 
Arab states that the UN Security 
Council is neither the authorised 


Without such consultation, Mr. 
Ford warned, the U.S. cannot 
carry the responsibility on which 
no such consultation took place. 
In other words, Washington 
wants consultations prior to such 
actions as the Israeli pre-emptive 
strike against the guerilla bases 
in Lebanon two weeks ago. ; 

Another worrying sign for the f 
Israel Government is that only; 
60-70 per cent, of Israel’s pro-) 
posed purchases of arms fromi 
the U.S. seem to have been t 
settled, and that Defence Mini-j 
ster Peres will have a hard time 
with the new U.S. Defence 
Secretary, Mr. Donald Rumsfeld. 


Banabans in 


new action 


against U.K. 


By James Buxton 

The Banabans, South Pacific 
islanders who are taking the 
British Government to court In 
claims over the phosphate-' 
producing Ocean Island, yester- 
day began their second High 
Court action, in which Britain is 
being sued for. £2JL5m. : 

The claim is based on pie 
premise that the Banabans ..wore 
paid too little in royalties on the 
phosphate, which was sold; 
cheaply to Australia and New 
Zealand f<?r use in fertiliser. 

The Banabans’ first action 
against Britain ended a few days 
ago after 106 days in- court and 
another 15 spent in the South 
Pacific. 

In it, the Banabans claimed 
that the British Government and 
the British Phosphate Commis- 
sioners should replant areas of 
Ocean Island destroyed by 
mining. 

Judgment in the two actions is 
not expected before next summer. 


S. Africa troops kill 
‘61 of the enemy’ 


BY OUR FOREIGN STAFF 


FURTHER evidence of increased 
South African military involve 
stent In the Angolan war has 
coincided with fresh calls within 
black Africa for a cease-fire 
between the' warring factions. 

Defence headquarters in 
toria yesterday simply stated 
that South African troops had 
killed “61 of the enemy ' In a 
battle which took place “ in the 
operational area. Three South 
African soldiers were killed, too. 
South Africa has recently ad- 
mitted having troops ju« made 
Angola from South West Africa, 
described in previous Defence 
Ministry communiques as the 
“operational area.” 

The casualties are the biggest 
that South Africa has so' far 
claimed to have inflicted on any 
guerilla forces. Unofficial reports 
from Pretoria say that “ the 
enemy" in question was the 
South West African People's 
O rganis ation (Swapo) which con- 


tests South Africa's hold < 
South West Africa and whi 
has operated from Angola. £ 
the scale of the action and t 
relative smallness of Swa- 
forces suggests that The larj. 
may have been the bigg 
MPLA movement which Son 
Africa is opposing in l 
Angolan war. 

South African involvement 
Angola In proving highly emb; 
raising 4o other supporters 
the FNLA and Unite tn Ango 
including President Kenne 
Kaunda of Zambia who after 
weekend of talks with Preside 
jomo Kenya tta of Kenya 
Nairobi yesterday called for . 
immediate ceasefire in Angc 
and the formation of a'Govei 
meat of national unity thei 
President Kaunda told reporte 
in Nairobi that “ibe loss of u 
Is the issue in Angola. Life ai 
its preservation must be plac< 
above ideology." 


Progress claimed after 
first Smith-Nkomo talks 


BY TONY HAWKINS 


SALISBURY, Dec. 15. 


BQTH sides reported progress 
after to-day’s initial plenary 
session of the Rhodesian consti- 
tutional conference attended by 
the Nkomo African National 
Council and Mr. Ian Smith’s 
Rhodesian Government delega- 
tion. After the hour-long meeting 
it was announced that com- 
mittees had been established to 
investigate “various aspects" of 
the constitutional- problem. The 
committees are to report back 


to a second plenary session early 


in the New Year. 

. The meeting was held at 
jjRhodesian Army Headquarters 
some three kilometres frasi the 
centre of Salisbury. Mr. Smith 
told newsmen that it had been 
a good meeting. “ But I am prob- 
ably going to tell you this another 
20, 30, 40 or 50 times, so just 
have a little patience,” he said. 

The Prime Minister described 
the atmosphere at the talks as 
“friendly and constructive.” The 
agenda for the talks remains, a 


secret and sources have refust 
to disclose the topics to be i 
vestigared by the committee 
The statement of intent -signe 
early this month stipulated th. 
neither side would give detai 
of topics under discussion. 

Mr. Nkomo led a 12-in an del 
gation with a team of legal an 
secretarial advisers, includin 
officials , from Zambia while M 
Smith headed a small team c 
four Cabinet Ministers and thre 
officials.. Mr. Nkomo said: “Th 
appointment of the committee 
shows that we are getting somi 
where." 

After the meeting, Mr. Nkom 
attacked the Muzorewa ANC fo 
its criticism yesterday of Zarr 
bian participation in tbe Rhode 
sion talks. “To speak ill o 
Zambia -when the Zambians hav- 
done so much and sacrificed s. 
much for our freedom is tin 
most evil thing one can do," h« 
said. 


Japan eases bank curbs 


BY PETER DUMINY 


JAPAN'S monetary authorities 
have decided to make SSOOm. 
concessions to two groups of 
banks, namely foreign banks 
operating in Japan and Japanese 
foreign exchange banks trading 
offshore. 

As from' January 5, the 50-odd 
foreign banks will in aggregate 
be permitted to increase their 
ddllar swaps by S300nu to ah 
estimated .total' 1 <n6t officially 
admitted) of around $2.3bn. The 
object of • this exercise ' is 
evidently to help take pressure 
off the Yen in the . spot market 
Since the. form of the swap 
operation is that dollars are sold 
spot while simultaneously 


bought in the forward market to 
complete the transactions. 

For the time being the 
Increased swaps will not mean 
more lending by the foreign 
banks in Japan, because banks 
are still subject to lending 
ceilings and most are believed 
to be fully lent Also the 
exercise will, initially at least, 
be unprofitable for banks avail- 
ing themselves of tbe conces- 
sion. mainly due to. .the prevail- 
ing forward Yen premium. 

However, it is believed that 
the Bank of Japan. has sounded 
out banks in advance and has 
been assured the now quotas 
will he taken up. • 


INDIA AND THE EEC 


Delhi disappointed 


By K. K. SHARMA, NEW DELHI CORRESPONDENT 


DISENCHANTMENT is growing 
In India with the new Europe as 
it has emerged' after Britain's 
entry into the European Com- 
munity. It is becoming apparent 
to officials in New Delhi, that 
India figures only marginally in 
British and EEC plans for 
economic contacts with the rest 
of the world. It had been hoped 
that when Britain was renegotiat- 
ing its entry into the Community 
that Indian interests, as con- 
tained in the traditional pattern 
of trade between the two 

conn tries, would be kept io the 
fore. That proved to be an 
illusion. 

The realities, as New Delhi 
sees them, are that the EEC has 
agreed to a special relationship 
with countries covered by the 
Lome convention and with 
Britain's partners in tl\e 

Commonwealth south of the 
Equator. India hardly enters into 
the picture. Relations between 
India and the EEC are governed 
by tbe Commercial Co-operation 
Agreement of April 1974, the 
implemefttation of which led to 

the setting. np of the Indo-EEC 
Joint Commission. It., met 

recently in Brussels. • The 
Commission had earlier formed 
sectoral suheommissions to 
formulate concrete proposals 
for co-operation in specific fields. 
The progress these have made 
has been so slow that the Indian 
team was goaded into suggesting 

that “ greater techn ical_. expertise . 
of the Community be brought to 
bear on tbe work of the sub- 
commissions." This diplomatic 
jargon can be reduced to the 
impatient comment: “ Let's get 
an with the job." 


Tobacco 


A long commnnique issued at 
the end of the meeting reflected 
the slow march towards imple- 
menting several proposals- being 
discussed. In concrete terms. 
Indian interests in jute and coir 
will remain protected for 
another six months since the 
agreement on duty free entrv 
of these two commodities, due 
to expire on December 31, has 
hcon extended until June 30, 
197B. By then, it is hoped, a 
final arrangement will have 
been worked out. In addition, 
the quota for tobacco imports 
from India has been raised 


marginally from 30,000 tonnes with India's own trade promotion 
in 1975 to 3SJKX) tonnes. plans. The possibility' of tie-ups 

The Joint Commission has between Indian and European 
recognised the possibility of partners- in the shoe and feather 
industrial co-operation between industries has been discussed. 
Europe and India and aa indus- On a bigger scale, there is a 
trial is ts* delegation will visit proposal for arranging cattle-feed 
India next spring to investigate, exports by expanding India's 
India is currently entering into exports of traditional oil cakes, 
several deals utilising cheap such ns groundnut and cotton- 
Lndian labour, ample unutilised seed, * 'and . don-traditional oil 
capacity in Indian industry, and cakes such as de-oiled ricebam 
raw materials supplied by other and miner seeds, 
countries. These are bilateral On the' more sophisticated side, 
deals with concerns in countries representatives of Indian and 
sueh as Italy — for which shoes European computer software 
and Lambretta scooters are being interests are to meet early next 
made — and West Germany, which: y e a r with a view to 1 examining 
has collaborated with Indian faow co-operation might be 
firms on a wide range of products ex p ant jed. There are proposals 
ranging from pharmaceuticals to fQr i ncreast .d tobacco production 
precision tools. The EEC as 0 f the right quality and others 
such Is of course oot in a position for promotion of exports of such 
to negotiate such arrangements. new it eyns as shellac, forest pro- 

The possibility of increasing duce, fisheries, mica and the 
exports of. Indian goods of tnadi- establishment of warehousing 
tional and nob-traditional kinds facilities in Europe- for easier 
will be exploited by tbe Joint off-the-shelf sales of Indian 
Commission, but there is a sig- products, 
nificant silence on how this is - - 

to be done. Indian businessmen t t « 

have been promised invitations LirfiCfll 

to Europe to promote their ° 

exports and the EEC is to finance None of these proposals seem 

Indian participation in trade to- be getting off the ground. In 

fairs and exhibitions. How meantime, the next meeting 

quickly this will lead to results of tbe Joint Commission has 

remains to be seen. been fixed for as far ahead as 

It has been noted that the India SSSSftarfS? 1 * ** uV: 
Tea Board is preparing a project JJJSL *S2 M 5S“S s t *S ove 
for "the blending, packing, and ^ Dr there is _a 

S-TraffiS SSI Jr mS 

SpSSsSSS 

ii£ronp So for that if this still has to be 

will SLmSn U Tea teteSLfP 1 Ef done ’ Jt shoul d be ««*gntsed 

ImL ih J L te 5 s !* e * e that EEC barriers are too diffi- 

as a setback t° cult to penetrate by the slow. 
“ enortSl . moving Joint Commission. 

for evnamtiri This could be ominous since 
betwSn fSS! IShHwS* 1 ^ th « Community, largely because 
fndian«? SJ EEC But o f British membership, is India’s 

, upset because pro- largest trading partner. India’s 
,u pr0 ^ ed sl0 - w ’ J n exports to - the' EEC have in- 
JE55P o he Gom “ un tiy h8s creased only to Rs.6.S95m. {about 
agreed to finance market mvesti- fSSL7m.) in 1974-7S -from Rs. 
gallons by Indians to discover 6.089m. iii the previous year, 
whether there are markets in.the while imports from the Corn- 
EEC for Indian .diesel engines munity have risen from Rs. 
and castings and forgings. The ftottm. in 1973-74 to Rs-a^90ni. 
Joint Commission has agreed in 1974-75. The growth In the 
that the Community's trade pro- unfavourable balance i$ a bleak 
motion programme should, "be index of .the stagnation in Indo- 
integrated as closely as possible EEC relations 



Spread some happiness 
tins Christmas” 


Reginald Bosanquet 

‘ “If you and I could look in at some 
* homes ’ this Christmas we would find a big 
contrast to the happiness we expect in our 
own: .Old people completely alone, and feel- 
ing all the lonelier ‘ because its Christmas \ 
Some with no home at all, or without food in 
countries revaged by hunger or disaster. 

Our Christmas becomes a real Christmas by 
sharing- some happiness with those who need 
it most. 

Here are some of the things you can 
send the lonely and the hungry”: 


Just £5— the cost of a modest turkey— will give a few 
ounces of rice every day for a year to supplement the 
diet of one desperately hungry old man or woman. 

£25 is a real help towards another Day Centre for 
lonely old people at- home-. ' 

£2 sends a r Christmas -meal for 10 old people who 
never -get .enough to eat. 

£100 provides a simple house overseas in your name/ 
£150 perpetuates the memory of someone dear to you 
on the Founders' Plaque of a new Day Centre. 


If you .believe in a happy New Year 
please send hope to someone who has none 
of your blessings. 

Every day matters to old people in dire 
need. Please send quickly to : — The Hon. 
Treasurer, the Rt Hon. Lord Maybray-King, 
Help the Aged, Room FT7, 8 Denman Street, 1 
London WIA2AP. 


LOCAL AUTHORITY BONDS 


Every Saturday the Financial Times publishes a 
table, giyiug details of Loeai Authority Bonds on 
offer to the public. 


For further details please ring 
01-248 8000 Extn 459 
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HOME NEWS 


Machine 

tool 

exports 

‘rising’ 


‘Significant’ North Sea 
gas find by Trans Ocean 


Lex to buy 

Volvo 

importers 


Scottish Development Agency 
‘will not rescue lame ducks’ 


BY RAY DAM tit, ENERGY COR RES PONDENT 


By Peter Foster, Industrial 
Staff 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT IN GLASGOW 


By Kenneth Gooding, Industrial 
Correspondent 


THE TRANS OCEAN explora- 
tion group has made a ** signifi- 
cant V gas discovery in the 
southern sector of the North 
Sea. 


!THE SCOTTISH development although several of its projects organising committee 


Although 


commercial 


BRITAIN'S machine tool manu- 


f oitenti&l of the discovery, on 
lock 48/12. will not be known 


TRANS OCEAN 
GAS FIND 

48/12 


Tiwmi ninoiino bnr< awiViLEGTOup is to a2encv which will have a biidcet would help reduce uneinploy- SDA. They are Prof. Kenneth 

acquire Volvo BV Concession* “f * * ^cb w ill save a oua„ei ^ Alexander, of Strathclvdc Dm- 


Block 48/12. will not be known 
For some time, initial tests 


• factwe rs are forecasting that ^nr lS 

1975 will show a 50 per cent. dnU * 11 * 

increase in the value of the would be warranted, 
industry's exports compared with ' A spokesman for Trans Ocean, 
those for last year. aB operator for the 11-company 

This, means that the industry’s exploration group, said that 
balance of trade, which seemed ^bile the find wa s “not huge,” 
in danger of slipping into deficit, was encouraging. In the U.S., 
will be firmly in the black this- Osoco-International described 
year. the Rod as “significant" 

Exports are expected to reach 
£160m. in value this year. Test chnwimrs 
against £106Bm. in 2974. - 1 ” 1 


\\\ ^Ak 
\ \ DEBOR AH 
\dottx/ 
«Wett/ 

/ 


ftp flpirt m , °! vo BV Concession* 17 Tin eiwm to snend on this winter, Scots people Alexander, of Strathclyde Dm- 

fiduswS environmental “ peCt “ miracles gf *5 

!i^ e to b |iiSm S vi? an ^p P i?tl fl ^ V0W ° f0r S' 4 ™’ u regeneration projects over about He a g dded ftat the whole point Development Board: Mr Alan 

Ject Is aSd to^cost' about < has bee 31 five y ears * was formally 0 f giving the regeneration job Devereux, chairman i.f the Small 

is expected to cost about . anticipated since Volvo acquired j aunc hed in Glasgow yesterday, to the agency rather than to a Industries Council for Rural 

1? ff e After its inaugural Board meet- government department was to Areas of Scotland: Mr. Charles 

. Dutch company Daf at the * Sir William Gray the chair- ensure that there would be Gray, vice-convenor of Strath- 

Nuuan doubts beginning of this year, will lead m j” mad( , , clear’ that the freedom from political inter- civJ? Regional Council: Mr. 

... . . .... W tne rationalisation of all aEency expected to be free from ference. Angus Grossart. managing- 

Me^while there «s still un- Volvo sL'.K. sales. Lex has held pohtliLl^mter ference One of the agency’s first pro- director of Noble and Grossart, 

certainty about the size of the the. franchise for Volvo in the P°' ,ucaj imerxereacB. wouW be t0 undertake a the Edinburgh i lerchani bank: 

Ninian Field which is ; due to UJ5- since 1958. A score of applications For £5m progranm ,e 0 f factory Mr. George Robertson, Scottish 


However, against this 49.8 per Preliminary production tests Husky 


/_ yfiS&uMMi i JLUj?' r ■,'t f nfl ? political interference One of the agency's first pro- director oi ixooie and urossan, 

certainty about the size of the the. franchise for Volvo in the .. . jects would be to undertake a the Edinburgh Merchant bank: 

Ninian Field '”*** HjS?* U -?- since J 19 »- , A “ ore t of ,! ppb 5S ,0n h», f pp »m- programme of factory Mr. George Robertson, Scottish 

come on stream in 1978. A Lex and the Swedish manu- , "*“J“3 lt h ®* d -Jff. building and modernisation in organiser of the General and 

B ... i ' m *jm*ETT/ recent but still unpublished factorer have already exchanged e»ljnd ** Si high unemployment areas indud- Municipal Workers Union: and 

i BLUB J , study of the field estimates that contracts and the acquisition William stressed that the- Clydeside and Dundee, he Lord Wallace of Campsie, dnir- 

jL ..=£ recoverable reserves are L12bD. will come into effect from agency had neither the authority f d J man of East Kilbride an 1 Slore- 

m m yP‘ • VcS b ^P ls ' . . . . . December 29. h ^f d ‘ About £3. 5m. would be spent house Development Corporalinn. 

•^*-9 / This IS somewhat higher than The agreement also provides outs t . t0 4 . f ‘? dus ££- H * com : on IS advanced factories as part The SDA’s inauguration was 

— ■■ ■ the lbn. barrels forecast! made for the extension until the end mented: The SDA will not Scotland's share of the £20m. welcomed by Lord Clydestuuir, 

England (10 per cent), recently by stockbrokers Wood of 1980 of the present agree- rescue lame ducks. allocated to relieve unemplov- chairman of the Scottish Ciunci* 

Oil Company of Delaware 7-ackenzIe, and even hi goer than meet for Lex — through its sub- In its main function of giving ment in the September package (development and industry). But 




n function of giving ment in the September package (development and industry). But 

cine* prrnitv in ram- u.. >,u~ *|| ,Kn munMI'e nnnn:il mniitinif 


! i- V > “ v'just over 21 per cent. (choke. Two other gas zones are Oil (10 per cent.) Tanks North Chevron Petroleum U.K.. the ice consideration of £3.4m.— I term empl 

i ; [. \; The forecast for U.K. sales to be tested, and. these also Sea C3 per' cent.). Tanks Oil and operator, has made no public which Lex said yesterday would I applicants. 

,.?| n V shows just bow hard the reces- 1 appear gas-productive on pre- Gas (8.5 per cent.), Trans Ocean change in its former estimate he available from group gj r -yyj 


shows just bow hard the reces- 1 appear gas-productive on pre- Gas (8.5 per cent.), Trans Ocean change in its former estimate be available from group 
Vi sion has hit the industry. | liminary examination.. The find (10 per cent.). Union Corpora- of 12bn. barrels. resources — is calculated by sub- 

‘ 'Machine tool makers are now ex- 1 is south-east of the West Sole tion (8 per cent). It is known that there is a tracting liabilities of £3.2m. from 

pecting that they will be only field. These interests will revert to good deal of variance in the cash, cars aod parts worth £fi.6m. 


William warned 


the appointment of six new thousands of jobs were at risk 
that Board members to join the in Scotland. 


peering that they will be only field. These interests will revert to good deal of variance in the cash, cars aod parts worth £fi.6m. 

10.8 per cent up— from £249.Sm. Continental Oil, which once half the percentages after a estimates of partners in the It is anticipated that Volvo 
to an estimated £280m. — despite b eld the concession on the block, specified sum has been recouped Ninian venture — they include BV Concessionaires will lose 
a steep rise in prices this year, met with a dry well when it out of production from this wefcL TCL Bunn ah, Ranger, Ocean £l-lm. pre-tax in the financial 

-The difficulties (he industry made tests. The Trans Ocean # As reported in Friday’s Drilling, Murphy. LASMO. SCOT, year to December 28. 1975. How- 

faces In shaking off the impact group, which took over the con- Financial Times, a loan equiva- Cawoods and National Carbon- ever. Lex is forecasting a profit 
of a high rate of imports once cession some four years ago, will lent to £lfi.9m. has been granted ising — but the field -is recognised from distribution of the new 

it has been established also meet soon to decide on a further by the European Investment as potentially one of the most Volvo range next year, 

shows through. drilling programme. Bank ' to the Shetland Islands important in the North Sea. Tbe acquisition of Volvo BV 

Despite the sharp slackening The successful well was drilled Council to help finance building Mr. John Pierce. Ranger Oil’s Concessionaires by Lex \ s the 
of demand for machine tools this under a. joint licence, in which of an .oiManker harbour at president. dismissed 'as logical extension of the takeover 


British Airways may Hoveriloyd 
start a ‘third class’ £5m '?. rde . r 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


for SRN 4 


the 42.8 per cent reached in Bay Hall Trust (2 per cent), group of fields linked by tbe “marginal. 
1974 when there were still long ; — 


tbe Swedish company felt that! 


By John Wyles. 

Shipping Correspondent 

is just one 

interested in HOVERLLOYD have now placed 
Another is a or( jer worth more than 


delivery delays quoted by many 
British manufacturers and, con-i 
sequent!}', imports continued to 
pour in. 

The forecasts, made by thei 
Machine Tool Trades Association, 
bring up to date official figures 
which so far deal with the situa- 
tion only to tbe end of Septem- 
ber. At that stage, machine tool 
exports hod reached £1212m. 
while imports stood at £S6.2m. 


Gilbert and Marsh to review 
railway finances to-day 


Transport 


market and “round out” Us iniernauonai Air Transport so ueiow me cuwipcm 
jajjge j Association. air fares available. 

Volvo has been concentrating] 71,0 ai . rl *ne has been looking In principle. BA 


air fares available. 


Cowes, Isle or Wight. 

The order, placed by Hover- 


by james McDonald 


on improving the market iraaee] at a variety of ideas, including opposed to the idea of thinl-class u 0V( j- s parent company, A. B. 

of Daf models this ye ar and its some thought up by Its own fares which would be cheaper “°; “ s nt c p J boQSt 

new Volvo fi6— introduced in the Pinners, as well as a scheme than the present Advanced Fur- 15 “ a . I f 

UJC in Octoher although based P ut forward by the Association chase Excursion (Apex) and for the employment prospects Of 

on the Daf 68. is a higher speci- °? British Travel Agents . in a Advanced Booking Charier the corporation's '2.000 employees. 

S cation, and more expensive, ' t0 ge J / ares < *®S n (ABC) fares. But it points nut a n uj Qr effort to build up 

car ■ that could put the “ bucket- that it cannot Introduce such it .. 

There are 180 Volvo dealer- ! shop " operators offering dis- scheme by itself. It bas to win ^ “Snn 


DR. JOHN GILBERT, Transport a freeze on railway investment from Euston to the Embankment, 
Minister, and Mr. -Richard and revenue support — tbe then to Central Hall. Ml'est- 


7 investment irom tusion io tne runuamuneni, inure are iou vuivo aeaier- : — ■ — — -*-, . — ” — ° ^ ** . — , ffinmiin , nonnriatinn 

support— tbe then to Central Hall. Vest- ships in the U.K at the moment | count fares out of busings. approval from tne other air'me- > s at the moment negotiating 
knvirnmnpTii tw uiiii he „nd Le* nroiects that thn new U bas been estimated that members of the IATA. deals which could be worth more 


Sir Lew’s 


extended 


Marsh, chairman of British Rail, Department of the Environment minster, where they will be and Lex projects that the new *t nas oeen estimated uiar members or tne iai a. aeais wmen couin oe worm raorE 

meet in London to-day to review has denied that firm decisions addressed by the general rationalised network will add 1 operators, by undercutting It knows, from inf onnal fhv- than £30ni. from Africa and the 

tbe financial situation facing tbe on investment have been made taries of tbe three unions around 70 m^re through absorp- J regulation rates on many mission** during tne last i at \ Middle East, and is discussing 
railways. and has described the unions’ between 1 p.m. and 2.30 p.m. tion of former Daf outlets. ™ g i! U TT ?’ a iSrfJf,f^T,«tS n rnS!" Sf es S ™J D JSO*. a Sn«Slp B ^f with Hoverllovd the possibility of 

The meeting wffl ta held cl.im,«. “pure BHmul.aon.-' Then they will ge lo the C-m, i?-e a rintps^evenei P a °thS Ster^7neierrelEo“rTere S -cd building a .ejond oL SRN4. 

against the background of a mass But Dr. Gilbert told tbe Com- m ons. in .groups of about 80, to -r t • A. y _ - 10s t reven ue. d smou^n inner airlines are aiso ir.reres.cj * . 

meeting and lobby of Parlia- mom. early last month that lobby MPs: .T 1116 preclse R sure is difficult lo in the idea. At the same time, a decision is 

meat by rail way men- who fear British Rail had been instructed * n, in ,w up. h»<> nhii«H UlalllUUl still awaited from British Rail 


By Arthur Sandies 


railways. and has described the unions’ between 1 p.m. and 2.30 p.m. tion of former Da? a 

The meeting will be -held claims as “pure speculation.'' Then they will go to the Com- 

against the background of a mass But Dr. Gilbert -told tbe Com- mons, in .groups of about 80. to y t • 

meeting and lobby of Parlia- mons early last month that lobby MPs I j PQ ¥1111 FI 

ment by raiiwaymen. who fear British Rail had been instructed A number of MPs have called V' *■ fllllUU 

cuts in services ranging from by the Government to eUminate on Dr Gilbert to make a stale- • . • . , 

one-third to two-thirds, accord- the deficit on its freight services. ment on possible rail-line 1 flCrl III ■ A 

ing to varying reports, of the running at an annual rale of closures . Mr . i a in Sproat Aber- UliSUlUlt 

[rail network, over the next few about £70m, -by 1978. dPen g 0UtJl (Ci. ha- asked the • i 


a year in lost. revenue, although other airlines are also interested 
the precise figure is difficult to in the idea. At the same time, a decision L<< 

still awaited from British Rail 

| -j • . -a yv on proposals to “stretch" two 

Goldsmith opens Haw « ■ — - 

Par talks in Singapore ..’SrKffiK 

^ has been made easier by the 

BY MARGARET REID SINGAPORE. Dec. 15. improved traffic prospects offered 

TOP-LEVEL discussions opened the SWS holding a* this price to Jj “ n “ llalion of lhe 

here to-day in an apparently its own 25 per ee-tf bidding. This ^“ anne ‘ 1 unnei. 


ic«nriATirn tfv rvrqiriN k J' ears - • Underlining the need for re- jj^pister to deny the rumours, 

AS^CLATED TELEVISION ^ A feature 0 f the meeting will trenchment, he envisaged the whi]e Mr WaUer Johnson. Derby 


to go ahead with a farther 24 
episodes of its Space 1999 
series, a move which must be 
seen as confidence in what the 


may widen 


system 


Passenger Train. j __ _ _ , , , 

“People want to know what Is Rshlock 


Goldsmith opens Haw 
Par talks in Singapore 


Sir Lew Grade announced the decided? - ' Coinmittewet up be the three a no oiner Dig customers i°r;^- alker securities, now headed cent, holding' ;:n«J pu-chasing ^SO mssen-er,' nnASTrarTon 

decision yesterday, while itn- •• The BRB has no plans to cut rail unions, the National Uuion The Scottish Trades I nlon • uranium are to be i anted to join , by Mr j\ mmy Goldsmith, to SW^ holding n' 46 p^r cent. . ? , car * " 

veiPng a siring of further ATV une -third of its services, it is of. Raiiwaymen, ASLEF, and t^e Congress said yes^rday it feared the Uranium institute, the -tbe Singapore-based Haw Par in SWS (FP) ai *ii« mnn? mire, cross-channel routes at speeds of 

projects at the same time. ; not legal W .allowed to do so Transport and Salaried. Staffs a return of Beeching-type uranium mining industry s j Brothers Tniernatinnal. whose it h?s • i m"r2"rl th.il p-irt nf U P to 60 knots. 

Siwce 1999 has heea accepted w ; t hout Government permis- Association— is' hoping fna; be- policies on tbe railways, it was, “think tank in London, as full Board has h?r»n rrennvtrreied one of Kaw Par'* most valuable Technicallv. the new hover- 

v. it hoof mnch enthusiasm in sion - tweVn 3.000 and 4.000 rail concerned not P" 1 ? jobs l members. .plunder industrlalisi Mr. Michael ne.ir-SO n Pr cent. crafT SPVi;ra i imD rove- 

Briiniu and not yet achieved While the unions are claiming workers will turn up in tendon but also about investment pros- The decision, if ratibed by its -o | p 3)T1 stake m London Tin Corporation m , n r r,n m >l. i cpvj 

penetration of the major net- *j l3l CU ( S could come as to-day. „ pects in Scotland if lines were members at Die end of January,) There is no sign of anv clorinn — p'ndw* ««*enriiv fni- The » 

works in the V.S.. where It is mariv ^ |9gx_ a direct result of They will march at 11.15 a.m. closed. will mean an important policy ,} n the esn senp^tn? *b-> i»n di^Duted loan in Haw Par Somr 1 *i d r ls ,?j an 

being sold via “syndication." a . * : — — change for the institute, only six c^s. with SWS prow 1 ns for 2?m sha’-**'. worih about £8 8m, , r co ” , r° l C3,nn a J. d a 

iahorions anti cositv process. ; • Tr , _ , months after it came into being, i nn: . r .r, | ] ) rnnavment of th« loan ;<-c th»m o ht in hr* charged lo f ■ J . n e ‘ V 01 cn § ,neenn S nioainca'* 

.Sir Lew obviously hopes to I L/MinA knilrlinfl I V PT H RV rriCe it is the outcome of grawins . n d Haw P^r. wU’h a tight cash SWS in this wav. ahum with c*r- ll0ns - 

sutlt- the £3m* (so far) project VelirP 19 II I III 1 1 vtw realisation on the producers no <ition calling For ? «5i»h«^antial fii«n Hone nronerties and The purchase will increase 


tlccision yesterday, while itn- | „ The has no plans 


hannenhi^ “ a V° Peter W Rost tr &nrv tn wrTRTr at nf ii4ti 0 c cordial atmosphere over the dis- would have been in place of Haw The new crafL which will enter 

puled £14fim. loan from Slater Par's retaining its own » per serv i C e in June 1977. will carry 


jue nv c«i,th Tact norhvchHm /r ) «air) • — T JT, — T I PULCU loan iroiu oiaici rars 

Committee— set up be the three South-East Derbyshire (C.). said., 3D d other big customers for| Wa , ker securities, now headed cent. 


velPng a siring of further ATV j une -thini of its services. 


protects at the same time, - not legally .allowed 


Spare 1999 has been accepted wilfaout Government permis- 
v. ilhoul mnch enthnslasm in _ inn ». 


Briiaiu and not yet achieved 


— works in the U.S.. when* it is 35 jggl— a direct result of They will march : 

t v,a[K;.*.-^5rSS being sold via “syndication." a * * 

liborions and costly process. •. 

(s ° ^7 More house huildin§ 

aplMwalMHfr. wHh “some new elements.” ^ 

One of these is the introduction 

$ of Mr. Fred FYcihrrger (ex-Ben StSTTS 1H vJCtODer 
*•••’ ' * Casey, and significantly. Star 111 W 

T“rU) as producer. 

There haw been sugeestions 
that more humour and more 
romance will be Introduced. 


I realisation on the producers' nodtion caliinc For z si«h<fantial f!i>n Hong K^ns pronert’es and The purchase will increase 


Gmr»mJco5nn par ^ data on 'uranium rcr i notion *n the amount due. niher assets. This sanation could Hoverlloyd's cross-Channel carry- 

V/UUiUllsMUU Ull supply and demand wdutd be | The talks are taking place nnss'nly have 'some effect on ing capacity at peak season lo 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


some increases 


universally acceptable only if! against a beckaround of the future arrangements '■•'nceraing 15.fiS0 passengers and 2,070 cars 


fly DonrJd Maclean 


more humour and more CONFIRMATION of the con- the earlier estimate but Wl wine rnmmterim, ' al become Maw Par In 1P73 acquired SWS s 

nee wiU be Introduced. tinuingly brighter picture in the again when compared with f f e JJSiSJSS i associated members. But in spite 44 oer cent, stakp in Sinter 

house building sector came previous month. Private comple-U3 notifications of price increases of MveraJ “expressions of w.-kei Ser«rtti«. (Hong Kong). 

5 yesterday with 6 the publication tions edged upwards to 13-00 } [ interest ” no utilities, and only Mr. Goldsmith. «dw arrived 

nr final Government figures for during Odober. again just up companies m November, bnngin*. one uranium processor. British here at the week-end. said 
Uvt Of anal uovermuvui ue“* M ,w * “ total reieettnns since the once k... j „ «*~w. j 


users as well as producere -parti- Singapore Stock Exchange’s ownership nf London Tin. 

cipated fully in its studies. *harp rritic ! «m of the terms of 

As the institute is constituted tha reared Etfim. deal bv w*tich 

at present, users can become j Maw Par in 1P72 acquired SWS's CMrtUU REPORTS 

associated members. But in spite 44 oer cent, stakp in Sinter «*^ 

of several "expressions of I We'kej Seenritiex (Hong Knne). Depth state 

interest” no utilities, and only Mr. Goldsmith, w-hn arrived °t Weather 


per day. 


Criticism by 
Rees angers 
Lynch 


^Provisional figures issued at while stili comparatively low, I code for Stage Four of the j The producers expect an very much in looking at each 
0 end nf last month suggested one of the more encouraging .counter-inflation poliw’ came mto unpr ecedentedly rapid expansion other’s point of view in very 


on the preceding month and, total rejections since f p ^£ e Nuclear Fhiels .have joined. ro-nisht - “The d3v was snent 


the end of last month suggested one of the more encouraging c^^r-innauon poucy came mto unprecedentedly rapid expansion other’s point of view in very BctynutR 
that the total number of houvinq monthly results this year. operation last Decemberto 132. in demand over the next decade, pleasant commercial conversa- Brand 

starts in October had reached : The Department of the ®* ses Jo November, com- j n which outDut must at least tions " Long sessions were held Gai-sentu 

starts in uciuuei c* 1 that in ft a names concerned withdrew their 1 . «.»„ , j ^ 


l& LVnCh qvQOO against onlv 22.000 a year Environment says that, in the P^ies concerned withdrew their donhle Bnd may have to treble >n the morning and afternoon. Hocbsoidea 

1 SriHr^fSTfiSSl Statistics diov months from August to notifications of mtended The institute aims to produce Mr Goldsmith was accmrmanied u£ ., 

S By Giles Merritt f hat t j.L f or ft e month was end of October, total housing increases, making a Stage Four ,t 5 first report on uraniinn supply bv Mr. Eric Levine, a solicitor, isdtgi .... 

J ' iSi^neoftbe ^hest monthly starts were 9 per cent .up on total ! of 266, and in 58 cares the and demand by April. Mr Christopher Sneath. an Kitrbuiwi 

P DtiBLIN, Doc. 15. rpPn Tfled in the past three the previous quarter and 40 per j extent ^ of the increase was it attemnting to compile more 1 accountant, of Peat Marwick 

MR. JACK LYNCH, leader of rac0Td p ) cent, higher than a year earlier. ! reduced bringing the total to 80«. pr o C ise estimates of demand, tbe Mitchell. Further meetings are u-rmuos 

■llrelaud’s Fianna Fail Opposition h . , 3Ut horitv sector: Completions were 4 per cent, upj Among reiallcr companies 26, institute 1 has encountered what : expected to follow soon. Mr. MayThoi™ 

. party, lo-night hit back at Mr. _ t r"_ in f ot! 5f ed an^ ^encouragiuE.' in the August-October period and distributors required to noe^y 5Ir Terry Price, its secretary- 1 Goldsmith plans to spend tbe 0b " KUri - 
•Kerljn Rocs, following the JSSfla elriilfMtiiSS 21 P« r ccnt «P on the same m . teT ? dftd increases to the Com- Rew?raL calls “ great interna! in-! whole week in Singapore. ■■ 

Northern Ireland Secretary's oon ID aC ain a histori^Ily Period of 1974. mtmm agreed l during the t month | consistencies " in much available It appears that no decision has **!“ - 

stalcincnl in a week-end TV of 18 .again a .. ; to make reductions amounting to | data . Added to this is a grow-! yet been taken whether Lord - 

inicrview describing Ftanna n ' rf t0 t,e sliehtlv ahead PnnfprPnPP nn ^ ^ ninat fv,^ CeSS profits ! ing suspicion outside thej Goodman, who has been advising 

Sffinf fiShiS?- P en ® ons m =s& a. jsa^i^^-sss,, wm **■ “““*• r~ 

Mr Mr L,5™h\ n r , l C k^“a i UuS „H,or Ihl, year. . 1976 “'JST StjSS ISLT "i SEflnU’S 


ObrTEUri 

muu-uRu mci^ajss 10 me uom- 1 peneraL calls “great interna! in-! whole week in Singapore. saaibacn . 

mission agreed during the month , consistencies ” in much available i It appears that no decision has *• 

to make reductions amounting to j j aTa ^ Added to this is a grow- ‘yet been taken whether Lord ■" 

£ to eliminate excess profits; j D g suspicion outside the Goodman, who has been advising Zm ^ sctona 

pe e-2f!*i-. retU I n - show ‘ uranium-producing industry thRtj SWS since just after Mr. Jim ‘ 

P nce 5f auc * J ^ ns producers are deliberately inflat- Slater’s resignation a* chairman I 

• in " riemand estimates. j in October, will join the negotia- ' 

accepted by 101 distributors. 29 1 Two other Important reasons ttons here, 
manufacturers, six service enter-. g| TeQ f 0r accepting users as * ^Vhile tbe discuMinns are 
pr ^f’ n* preressiona^ enter- f e q Ua | partners are that the pro- J being officially regarded here as 


describing Fianna high level. Private housing starts . — • 

.S demands for a also proveri to he rii^tb' ah^d COOferenCC Oil 

.ration of into,, to of the orteto ojtojte.fl* 400 


WlIrKrtonBU 
Znrs 


Mr. Lynch into making a hitter } eariicr this year. d 

attack on British policy ini The number - of houses made 


10 30 Fair 

— P0 Good 
40 00 Good 
JO $0 Good 
40 70 Cood 
so 1^0 Good 
IS 20 Poor 
29 -W Good 
2(1 SO Good 
50 SO Good 
20 40 Rood 
13 30 Good 
»i UO Good 
13 30 Rood 
20 70 Good 
20 40 Rood 

— 73 Good 
3» rO Good 


ITALY 
IS Abeiono 


Do pili Stale 
ferns.) or Weathcr 
L U Pisitf 


43 Bardoneccbla 

o- Canaacl 

Ccrvhila 

Clavlere 

25 Conlna 

19 Connnayeur . 


~ Macuanau .... 
la Madonna di C. , 


2a Kao Martino 

jo Sana? d'Onlr . 

14 Sr-sulrrc 

2* FRANCE 

15 Alpe d’Hurz 
23 Cbamontx _. 

CourcflpveJ 

■ Flainc 

- 1 La Clusar ... 
3 St. Gervais 
10* val dloen? . 


no so Good 
30 78 Good 
3} 200 Cood 
00 240 Good 
S3 70 Good 
90 ISO Good 
10 210 Good 
H> 130 Good 
30 1B0 Good 
110 200 Good 
33 130 Good 
rjj so Good 
TO 90 Good 


GO ISO Good Cloud — 
10 60 Rood Cloud — 
40 GO Good Sunny — 
SO ISO Hard Sonny — 
30 120 Hard Cloud — 
40 SO Hard Cloud — 
GO 100 Hard Sumy — 


INTERIM STATEMENT 


the re w mm a public slanging i showed a conference at the Royal Lan- mission secured 68 individual icrearingly -blurred as tbe bigger! ties. The feeling in official { 

match. It conics at a time, too. (estimate ine toiai j. a caster Hotel, London on February voluntary price reductions. ; Iiri -|ities mn „ n , : ouartirrs aouears to bn that, while 


match. It conics at a time, too. (estimate. 1 ne caster HoteL London on February voluntary 

when relaliuns between the ; marginal increase over tne p e- p an(J lQ It is being arranged by following 

Brilinh and Irish Governments ivious month but was wen up ou ^ financial Times Conference Increases. 

are hfiil rwovering frnfH the .The 25.000 figure recorded a o^ ail i S ation. 

Mrainc nf the row over Miss: year before. . . Mr. M. p. Fennell, secretary to ■ — 

Mar caret McKearne\*s surprise In the local authority sector^ Occupational Pensions Board, 


Marcarct McKcarne\N surprise in me local auiaonu- tbe Occupational reasons Doara, 

release from Guard u custody and completions were registered on will explain, and elab orat e on. the -nmr-r r r\Trn/)nAT Tm 
IhcSLuiScwraditTonlaaslc. 'lS.TOO homes. slighUy down on wntraeU ngd.u t requne menu un ; WELLENGBOROUGH 


British wool textile 
downtrend continues 


der the Social Pensions Act, the *. r&i>|*/*i * m 
details of which, it is expected, KfclN 1 3 Ur 

2'^ «ri 1 o^ D s£ U PWH? i .S': „Coundll.„_ a , wenm.boroooh. 


price reductions. ; utilities mount joint ventures for i quarters appears to be that, while 
complaints about j uranium exploration. !a satisfactory outcome of the 

Among the most influential talks, involving a sizeable reduc- 
.. j customers who^e participation tinn of the loan, would be wei- 

may be solicited bv tbe “think come, failure to aeree wou’d 
cimTinTT/in tank Tr are the Central Electricity leave disputed point? to be fought 
bnURUUun Generating Board. Electricite de out through the courts. 
r rjj France. RWE in West Germany n . , , 

u" land Ontario Hydro In Canada. Pledged 

at Wellineborongh. ^1? Policy change is unlikely Renewed attention has been 
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THE BRITISH wool textile cent down on last 


, ennare meters, one rensions in w<>» uuhicieii« -o per ccul nuiuuiK m 

industry downtrend continued in 130.1m. J^ uare will be tbe consideration of Iecis- M SWS (HK). 

the first 10 months of 19o. s® 10, r h1aflbpt - *-31 14 lative. regulatory, and operational £Z5m. Sfa nriar ri Order 2 s 3 . faJt accompli. Sir Richard At during the conflden- 

allhnugh the overall decline Deliveries of blankets Ml 14 a ™ s J f the % jtuation in the J Smeeton, director o.f the society, tial^ SxuJEE leadStg ^ up to 

slowed slightly in October, the per cent, to 20.41m. ^ get aRa j ns t the problems of Standard Telephones and Cables commenting on a newspaper S aw par’s" offer in late 1973 to 

Woo) Industry Bureau of meters. inrinsh-vV high levels of salary inflation and {“S won . 3 f 5 ™- export contract report, said: “The facts are the SSJirethe^Saresa? SHK4 40 

Stafistirs .sa.d yostertay. _ ..»• tarwa «ld «• “J£5£ low rate, of inveatTneat ^eh.r» tele- Mm ■ d. « no, SCSI 2K SSpi S5 


contributor He will speak on the nexi ov 101 average ot m-uu. jf uecause 01 a neaitny ference of views between fltr. Jim 

current ofactice and possible 7° p a t0 offset anticipated respect for the UB. anti-trust Slater, then chairman of SWS. 

'legislation for the representation losses of £20,000. laws. and certain directors of Haw Per 

by employe?* on trustee or man- — —in whieh SWS in 1973 had a 

agement bodies. large stake— on the orice at 

year at The main enmhasis or ihe |M BRIEF which Haw Par was to acquire 

is, the “Pensions in 1979“ Conference SWS’s per cent holding in 


- - will be the consideration of legis- 


SWS (HK). 


The unaudited Group 

results for 

the half •: 

30th September, 1975. 

Half year 

Half year 


ended 

ended 


30th Sept. 

30th-Sept. 


1975 

1974 


£ 

£ 

Turnover 

4,211.000 

2.O8S.0O0 

Profit before taxation 

209,000 

161,000 

Profit after taxation and 
minority interests ... 

98,000 

77,000 

Dividends 

24.000 

22.000 

Attributable to each 
Ordinary Share* 
Earnings 

4-4p 

3fip 

Dividends 

lJJ83p 

0.9$45p 


1975 

£ 

5,046,000 

346,000 


165.000 

45.000 


7.4p 

2.0I2p 


s Calculated on present Issued capital of 2,226,424 Ordinary 
Shares. 


Production of wool tops and 
i hair tops in the first 10 months 
rose frv 1 per cent, to 3S.46m. 

Kg., while that nf man jnade n 
fibfp tops fell by 19.6 per cent. 
in 38.37m. Ku, Woollen yam 
nnfput fell It) per rent, to frj 
*5 53m. Nr. 

Deliveries of whin led and with 
' venn-w(ir>ied yarn during the to Oi 


/-» 1 ance society ana nr. n. 1*. >p«- to announce redundancies early U ppt^.nrT «C1 Zoom ’should not th 

Orkney tourist bo th. controller. Superannuation in the New Year . ^ compan y. * Ipev let rh£l ; ; t» challenge. 

V/iaU ^ Funds Office. Inland Revenue- „ ™ n!ors im has bemin ??T n Ar: P ! y 3et engmes to China; 0 


The Directors have declared an Interim Dividend for the. 
current year of L083p per Ordinary Share. This will be paid 
on 10th February. 1976 to shareholders registered on 12th 
January 1976. 


In the Engineering Division profit margins were eroded 
by cost inflation and strong foreign competition for export 
business. The increase in overall profit was attainable only 
by Achieving a vastly increased turnover. 


The Carbon Division suffered a fall in demand in the 
home market but was able to maintain it* position by 
increased exports. 


period 


t mt tr tm *-■ 
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LABOUR NEWS 


Murray seeks urgent talks 
with PM on BSC’s plans 



BY LOREUES OLSLAGER, LABOUR STAFF 

AX URGENT meeting between fashioned open-hearth plants, intervene. The executive of the 
Mr. Harold Wilson and trade which were given an extended Iron and Steel Trades Can- 
union leaders was being le- lease of life by the Government federation, the biggest steel 
quested by Mr. Lea Murray, in the autumn, will have to be union, will hold a special meet- 
TUC general secretary, to discuss closed within the next few ing on Thursday to consider the 

the British Steel Corporation’s months. . . * UI . , t . 

plans tor saving up to IlTOm. in The corporation maintains In an article written before 
labour costs, expressing particu- the plants will be re-opened BSC informed the unions of its 
lar concern about the effects on once the trading situation picks plans last Thursday, Mr. Bin 
unemployment In Scotland and up. but nobody on the union side Sirs. ISTC's general secretary 
Wales. * is prepared to believe this. disclosed some of the proposals 

Mr ’ Murray's letter to the At many other plants, workers the unions had prepared for 
Prime Minister is a first indica- will be told that BSC reserves discussion with the Corporation 
lion that BSC's plans will meet the right to eliminate premium- These included the possible 
strong opposition from the trade shifts or that there will be work transfer of a substantial part of 
union movement at a time when available for only a few days BSC’s debts Into Public Dividend 
it is increasingly worried about each week n ad that workers must Capital, the sale of oveiteas 
ibp high level of unemployment, draw unemployment benefit for assets and surplus land and 
The corporation has declined tse days not worked- buildings in the U.K.. renegotia- 

te say how many redundancies Grass roots protests are ex- lion of fixed price contracts, 
its plans entail. buL steel union peeled to be made while the postponement of all anti- 
leaders have estimated Ihev unions at national level will be pollution investment and a cut- 
could involve the loss of 40.000 trying to get the Government to back on subcontracting, 
jobs if account Is taken of the — 


fact that many people will leave 
the industry because of the 
proposed sharp cuts in earnings. 

The conorat Inn to-day starts 
a scries of meetins with union 
representatives at plant level to 
pxd ain the immediate effect or 
the cost-saving plan on their 
members. 

In Scotland, it is expected to 
announce that a number of old- 


Shipyard managers 
form new union 


BY ROY ROGERS, LABOUR CORRESPONDENT 

MANAGERS in the shipbuilding Unions has instructed mem he 
and repairing industry have unions not 10 co-operate *ith the 


-wing 
increases 
majority 
in EPTU 


and Allied Indus- 


furmed themselves into a trade Management Association 


union in anticipation of the in- 
dustry being nationalised towards 
i he end of next year. 

But the Shipbuilding and 
Allied Industries Management 
Association, as it is called, is 
almost certain to find itself in 
conflict with TUC-affiliated 
unions already well 
in the industry. 


(SAIMA). 


No conflict 


Set up in .June. SAIMA now 
claims to represent more than 
half the industry's 2.500 
managers and principal staff 
established officers, and plans to appoint a 
full-limp general secretary in the 


By Lorelies O Is lager, 
Labour Staff 


The situation closely mirrors new year. ft cannot be 
that when the steel industry was coincidental that he is to be Mr. 
nationalised eight years ago. Chris Hayward Jones, pervlouxly 
VOTING figures released vester- Then TUC unions battled be- assistant general secreary of the 
dav for executive electiuns'in the tween themselves and with the Steel Industry Management 
Electrical usd Plumbing Trades Steel Industry Management As'ociation. 

Union showed vastly increased Association for representation of Mr. Paul Rhodes, acting 
majorities for all the five Right- British Steel Corporation while- general secretary, maintains it is 
wingers who were re-elected. collar workers. SIMA, which a bona fide trade union whufe 
But the one Left-winger to join eventually won negotiating rights main aim is to make the *nd»ntry 
the present 12-man executive also for BSC's 3.000 middle-manage- prosperous for the benefit of 
had a majoriiv of nearly 500 ment grades, has recently opened everyone employed in It 
over his nearest rival. merger talks with the Iron and Mr. Rhodes raid that he had 

Under union rules, Ihe results Steel Trades Confederation, the written to the confederation 
became valid yesterday when industry's main union. offering discussions on wa; s of 

Already the Confederation of co-operating and that he esne^t.-d 
Shipbuilding and Engineering “ no genuine point of conflict 


by the 


they were confirmed 
sitting executive. 

The massive increase in votes 
for the Right. which follow? a 
simitar trend in the recent elec- 
tions in the Amalgamated Union 
of Engineering Workers, does 
not change the political balance 
on the executive, however. 

All the Right-wingers have 
been sitting members, and the 
newly elected Left-winger fills 

Chappie! “hi' 5 uS“ r kfn‘r°!i ™E TRANSPORT and General yesterday. Mr. Tam Crnnin. 

secretarv will in rului-e have to Workers Union, representing TbWU official for the industry, 

stirLtarv. will in .uiuie rave to Britajl7 - S 33.000 registered said there was “absolutely no 

dockers, yesterday apparently disagreement." 

succeeded in reassuring the Under the Bill as it stood. 
National Union of Railway-men there was no question of jobs 

that its dock members' jobs being transferred or NUR mem- 

would not be affected by the bers having to switch unions. 


TGWU pledge on NUR 
dock-members’ jobs 


BY OUR LABOUR STAFF 


with a 
of lour 


Left-wing 
insicad of 


contend 
minority 
three. 

Toe biggest Right-wing 
triumph was scored by Mr. Bill 
Blair, the sitting member fur 
London who increased his 
majority from 114 in 1970 to 
5.T08. His challenger had been 
Mr. Fred Cure, chairman of the 
British Airways joint shop 
stewards committee. 

Mr. Tom Brcafceil. the union's 
president, increased his majority 
1 nun ".120 to 5.690. 

Mr. Bernard Clarke, the 
member for Wales, had a 


recently introduced Dock Work 
Regulation BilL 
The NUR. with some 6.000 
members in the docks, mainly- 
employed by the British Trans- 
port Docks Board, is one of three 
major unions seeking amend- 
ments to the Bill that would 
specify their members’ rights. 

The other two are the General 
and Municipal Workers' Union 


laj only of 4.470 compared with a. 0 ** * ho Union of Shop. Distribu 


153 in the last elections. 

In Kent and Surrey the sitting 
R 1 ah ■ -wing nioinui'i. .w;\ u...* 
Uuiiimnond. beat of the chal- 
lenge of reformist candidate Bill 
banning 1 iy uier 5 .ujo vuum. 

The lone Left-wing winner. 
Mr. Hector Barlowe. who lakes 
me vacant plumbers scats for 
Scotland and Ireland, had a 
majority of nearly 500 over bis 
nearest Right-wing rival m a 
much ^mailer constituency. 

Some 33 per cent, of union 
members eligible to vote are 
estimated to have taken part in 
the ballot, against an average 
turn-out of about 20 per cent. 


tive and Allied Trades. 

Pressure from these three, and 


In addition, the TGWU gave 
assurance? that promotion pros- 
pects would not be affected and 
existing negotiating arrange- 
ments honoured. 

The NUR. which until a few 
years ago had sole bargaining 
rights in the old railway docks, 
is. however, determined to see 
changes made to the Bill. It 
also says relations between the 
tyvo unions at port level are 
u strained to the limit." 

The controversial Bill extends 


their sponsored Labour MPs, has the geographical area and type 
been partly responsible for the or work In which registered 
postponement of the Bill's dockers must be employed and 
Second Reading, which was to gives dockers prior rights of 
have been taken yesterday. employment in the new areas on 
After meeting NUR officials their existing special terms. 


Hull-Rotterdam ferry 
to dose at year’s end 


BY OUR LABOUR STAFF 


Bill Kendall 
for Whitley 
Council post 


THE DANISH owners of a cata- Entering the ferry between its 
maran-type vessel designed for ca tamaran-type twin aft bulls. 


By Our Labour Staff 


MR. BILL KENDALL, general 
H’cretai'y of ihc Civil and Public 
Services Association, has been 
jppnintfii secretary of the staff 
.-’de of the Civil Service Whitley 
iluuiiui) with effect from next 
-in Hi* when Mr. John Dryden. the 
present holder, retires. 

The CPSA executive has 
nominated Mr. 
deputy general 
Mr Kendall's successor. 

Mr. Thomas's nomination will 
ha\e to be confirmed by the 
tinmn’s annual conference next 
spring. 


ferrying loaded barges between 
Holland and Britain conceded 
defeat yesterday in an 18-month 
struggle with British dockers. 

A spokesman for the owners 
or the Bacat One. which has 
been running between Rotter- 
dam and the Humber with loads 
of up to 13 barges totalling 
2.400 tons, said there was no 
basis for cont’numg the traffic 
afler many shippers “ defected " 
from the line for fear of trouble 
with dock unions. 

The Bacat One. the only- 
vessel of Its kind in the world, 
was to have been joined by a 
Ken Thomas, slster-sblp ordered last year, but 
secretary as the order has been shelved, at 
least temporarily. 

Hull dockers protested against 
introduction of the vessel. wh*ch 


ten 140-ton barges can be lifted 
on to the deck of the Bacat One. 
and three 370-ton barges are 
moored between the twin 
hulls. 

The spokesman for the Danish 
owners said all efforts, includ- 
ing offers of payment of “cer- 
tain compensations " for possible 
loss of stevedoring work, to 
accommodate the dock unions 
had failed. 

Even though the dockers" boy- 
cott of the Bacat One was 
” ineffective.*" since she did not 
have to dock to take barges 
aboard, the indirect pressure of 
the unions scared away the 
shipoers. he said. 

“ So we expect that the Rotter- 
dam-Huraber run will come to 
a halt by the cr.d of this year. 
We are now looking for other 


reduces the need for loading uses for the ship and for the 
and unloading of river barges. 53 bargest built for it. n 


£6 for knitwear workers 


BY OUR LABOUR STAFF 


TWO OF the biggest employers 
in ihc knitwear industry, 
Courtaulds and Marathon, have 
reached agreement .with ibe 
National Union of Hosiery and 


full £6 payable in two Stases. 
The employers had initially 
offered a 10 per cent, pay rise. 

Yesterday, the union claimed 
that those of its members who 


The union will have new talks 
with the Knitting Industries 
Federation later this week. 

!l has suspended its strike 
instruction for the next three 
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COMPLETE 

CONSTRUCTION 

SERVICE 


DATA 

PROCESSING 


.. British Aircraft Corporation 
technicians Installing the firing 
harness to * COMSTAR 1 com- 

umnirati^ satellite M CJM 

in the spacecraft *»*“■ 

lag at Bristol. The completed 
assembly will be the , main 
-Spinning part of the satellite that 

positioning 16 and^ orientation microfilm 


Simplified 


system, solar panels and the com- 
munications sub-system. The 
thrust cone is made from mag- 
nesium and aluminium com- 
ponents and assembled by rivet- 
ing and bonding processes within 
tolerances of 20 thousandth* of 
an inch, afler which critical inter' 
faces are machined to a tolerance 
of three thousandths of an inclL 
Some surfaces must be pro- 
tected rrom the intense suns 
rays. This is done by spraying 
on a speelai thermal paint, polish- 
ing the nnpainled surfaces to a 
mirror finish and bonding with 
aluminium foil less than two 
thousandths of an inch thick, to 
achieve au even heat distribution. 
Under contract lo Hughes Air- 
craft Company, British Aircraft 
Corporation, Electronic and 
Space Systems is involved in 
manufacturing major sob- 
systems for both commercial 
COMSTAR 1 communication 
satellites. 


processor 

CAPS Microfilm, member of t j 
Pilkington Group, has introduce* 
the Sebarex microfilm processed 
an extremely simple machlrf^.- 
whicb processes' 30 metres tJ 



PROCESSING 

Small arc 
furnace for 
laboratory 


THE FIRST small arc furnace 
built tc a new design 
scheduled for installation in the 


works offices, and working plat- 
forms around process plants. 

Resllay HM is a heavy duty 
coating suitable for exposed but 
relatively clean areas subject to . . _ . 

heavy wear. The resin base coat London, 

is supplied with a medium aggro- 9RG (01-204 4111). 
gate and is recommended for use 

loading areas a CONFERENCES 


feet) of film in approximate 
one hour. 

It has developing and fixii 

solutions ihcmiostuticaliy co 
trolled which ore sufficient 
quantity to process appro: 
mately five 30 metre rolls / 

35 mm film or ten 30 metre rol * 

of 16 mm film. The process nr 

is very easy jo operate and lifti'TT 
quires no specialised photogi . kj - 
phic skills. mj* 

Manufactured from corrosinY^. 
free black plastic and hi . 
quality stainless steel, the unr® - 
is given complete electric* / 
safety by the use of a 24 vn " 
transformer which can rest c 
the floor adjarent in the ele 
trical supply point. This ensun 
that no high voltages are er 
ployed, vital in a machine whit 
contains liquids. 

Measuring 560 min x 210 nn 
x 530 mm the Sebarex weigfc 
16 kg. (35 Ibsj. 

Caps Microfilm 7. Wes 
NW 


• MATERIALS 

and the backslructure for the Tf ^ a_T 

roof-lifting gantry and electrode IV TT (X T l) 

masts, which hitherto have been AVVV F A11 0 
mounted separately. . 

The complete platform TpAT 
is mounted on twin pedestals to AV ' wt ' 
allow the whole assembly to tilt . t _ 1 

forward for pouring and back- OTmifln 

ward for slagging. LilV/ giUUllU 

.. The entire structure is so de- xp.V-SLIP coating materials, i- auu .„ cl 4U llw . 

> s ?,-C n £ d floors **** been introduced by exposed decks and working areas T)1 q ot^TVafP 

s BASfUriisssa ra ^s^vssu»ss e?**-*-. --- riasterers 

will meet 

nF Meelmairinq tc’chniques* fbe for electrode raising and lower- vearT°tae~ footbridee ” which’ "is ieCt 10 vontammaaon irom on 
order, valued at > aroond^£325.000, mg. oumntly com- t0 etaJSSi. ha. b«„ 


is to be used in the investigation features the direct haul system 


in London 


has been placed with Birlec by P»n:-» l^ge arc furnaces of 100 used 5y near]v 300t obo peddfr THE 5Bth annual convention am ' 

Davy Ashmore International, on *oas capacity and upwards trians with a minimal amount of t^hlcle fwrtes^H^ri? e-^itidn of the Internationa < 

behalf of BSC. Layout of the new small arc wear t0 tbe non . S | lp coating. Se SlS and walkways ^ Association of Wall and Ce.lim 

Maximum capacity of ihe new furnace is suen tnat foundation a# - . v . Contractors (whose headquarter, 

furnace will be four tons of steel, preparations are simplified and Rcsuay consists of a tougn Resilay synthetic resin base is are j n Washington DC), is to U 
and it will be capable of melting many of the maintenance prob- resilient synthetic resm base supplied as a two-pack reactive he i t j at urosvenor House: * 

to a flat bath three tons of steel lems inherent with standard containing a graded aggregate system and normally applied by LQ nl j on from March 19-26. 

scrap :n about lj hours. Its elec- small arc furnace designs are with exceptional abrasion resls- a brush although airless spray convention is being held 

tricnl ratine will be 1500 KVA. banished, says Birlec (a GEC tance. It is available in three methods may also be employed. in ^ United Kingdom for the 

Main feature of the new fur- Group company) which is at grades of coating for varying Light foot traffic is peruttuthle first time and it will be the find * 

Walsall, applications. only eight hours after applioa- j oint me eting between European- 1 ■ 

Resllay L is a light duty coat- tion. although two or three days and N 0r th American contractors * 

ing. mainly suitable for foot are normally required for full in t fi e trowelling, ceiling fixing 

traffic and light wheeled traffic, hardening of the resin. ■ — — J -- 

It is particularly recommended ECP is on Alfreton (077 383) 
tor use in industrial warehouses. 2271. 


nace is tbe rigid tilting platform Wes: gate. Aldridge, 

which carries the furnace shell Staffs., WS9 SBX (0922 533S8). 


RESEARCH 

Stops noise 
at source 


One of the promising applica- 
tions is for industrial circular 
saw blades which are fabricated 
from composite Incramute steel 
blanks. ' 


NOISE CAN BE generated by 
broad range of mechanical 
components such as gears. 


Production of a sandwich com- 
posed of a steel core with outer 
surfaces of Incramute is made 
difficult by the conflicting 


sliding devices, cams, rotating mechanical property require- 
shafts, bearings, etc. Normal ments of the two components, 
mechanical engineering design. ^ slcel must be heat-treated 
however, does not treat the to a high strength level whereas 
problem of noise suppression incramute must be quenched 
and .or that reason a study has and aged to yield optimum 
been undertaken to fill the gap damping. The ageing process 
in design technmues to allow results in a phase transformation 
the systematic design of low which gives rise to a 0.5 per cent, 
noise mechanical devices. linear shrinkage. This shrinkage 

Incramute I. a high damping gives problems of joint integrity 
copper ahoy developed by Inter- and it H was the purpose of t b is 
natumal Copper Research Associ- programme to develop a process 
anon, has been examined for use f 0r producing high integrity 
a variety of typical compo- sandwiches by a brazing tech- 
nents which are noted for their nique . The sandwiches were 
high noise output A philosophy fabricated into carbide toothed 
has been developed which should 


• PACKAGING 

Vacuum 
packs in 
multiples 


ordered. Two basic models give 


and dry-lining trades. 

Over 1,000 delegates are ex- 
pected from Canada, Australia 
and Japan, as well as from 
Europe and the U.S. 

Details are available from 
Mr. K. M. Williams, Director, 


maximum strokes of either National Federation of Plaster- .4^ 

1.4. n - OO IVT.mii P*,unA 


400 mm. or 650 mm. with five ing Contractors, 82. New 1 Caven- *■_ 


options on length of loading area dish Street, London W1M SAD. 
from S50 mm. to 3000 mm. 


Length of stroke can be 
adjusted by turning a handwheel 
without changing gears. There 
„ , . are no slip-and-cut-aff variations. 

A VACUUM packer, the Dixie- even with heavy products. It is 
Vac 2400 Is being marketed »n c | a i mel j i so it is easy to match 
the U.K. by tbe ABR Food pi us an( j minus tolerances on a 
Machinery Co. (a member of the pr mted top film. _ 

Th S e G S“the Dixie-Union Cn. To 

wo«t Cprmmi- it designed effective and to achieve a higher 
for Die multiple pacunm parka*- SfJJSLySjf been 

L°/ C0 " r fr s h ee r rr s SKi mm » s» 

ST P3Cke,i in mj5 and ^rS'tb“pL“.ShtrnSSSSS 

M It operates from two 420 mm. the heated seal-frame 


... . . circular saw blades and were i L U pc<ui» u VU , — . . - . . 

make the engineering designs SUC( -cssf U ]ly tested. • The pro- reels of packaging film (obtained 1D the top haU chamber. 
5.^1" i", Rramme is conUnuing with the " ~ " 

production of a range of blade 
sizes for further test 


structural components using the 
techniques described. 

Incra is now embarking on a 
series of field trials to illustrate 
the effectiveness of Incraimite in 
solving noise problems in a wide 
variety of mechanical devices. 


Copper Development Associa- 
tion. Orchard House. Mutton 
Lane, Potters Bar. Herts EN6 
3AP. Potters Bar 50711. 


from any source). From the Details from ABR Food 
lower web trays can be drawn Machinery Co. Denbigh Road, 
up to 100 mm. or 150 min. deep. Bletchley, Milton Keynes. MKI 
depending -upon the model IDQ (0908 76421). 


ENERGY 

Business 
afoot in 
hot rocks 


• LIGHTING 

Powerful 

should reach ETSU 1 < « 

r i s o ^ I h,e snppon hand lamp 


A HAND-HELD battery-operated 
halogen lamp, which projects an 
extra wide uniform beam 


energy 
(Energy 
Unit) as soon 

As the Department of Energy- 
re prose nta tive on . the EEC 
Advisory Committee on Pro- 

fo c ' intense light through a system of 

ISn^tc 1 t? D fn RfHMbie optical tenses, can illuminate an 

HARWELL scientist is one of three or four times a year. His SSraS^ofThe 

three experts recently appointed two British colleagues will repre- {P£? Dj odu ' ce< i ^such that a 
to represen; Britain on a Euro- sent Industry and the Institute £n be read at an? 

pean committee looking into of Geological Sciences. uoinA^the illuminated area. 3 

prospects. for geothermal energy. The Energy Technology Sup- vmal 10 mumlnatefl area * 


An impact-resistant hard 
plastic case contains the projector 
system and a maintenance-free 
rechargeable battery which lasts 
for TOO minutes before recharg- 
ing from the mains electricity 
supply or from a convenient 
°{ vehicle battery. 

Each lamp has a detachable 
carrying strap and a threaded 
socket for attaching to any 
standard photographic tripod. 
There is also a leg which hinges 
out from the base which allows 
tbe lamp to be directed upwards 


Dr. John Garnish has tbe task, port Unit at Harwell was set lip The L 140 searchlight lamp is at an angle. The extremely small 
his EEC role, of finding by the Department of Energy manufactured by Mitralnx Inter- opening through which light is 
organisations or individuals in about 18 months ago to advise the national AG, of Basel, Switzer- projected in in a recess in the 
Britain who are willing to carry Government on energy policy for land, for use by repair and main- front of the case so that it is 
out geothermal contract work. the future. It is particularly con- tenance crews, security patrols, virtually impossible to damage 
The kind of work is extremely cemed with the prospects for police, fire and rescue services, the light source, 

varied, running from area data alternative forms of energy. underground workers and all Mitralux is at 75, Froben- 

acquisirlon to steam production. Further data from ETSU. others who require a sturdy and strasse, 4008 Basel, Switzerland. 

Applications or inquiries about Building 10.2S. Harwell. OX11 maiutenanee-free portable light Telephone (061) 22 72 22. Telex 

contract research in geothermal ORA. (0235 24141.) source. 63603 Milux CH. 
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The key 
to increased 
productivity 


Make your products more 
competitive. BE Group 
companies' cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ductivity in virtually eveiy 
British industry. Send j 
today for The Guide 
to the BE Group*. 


TheBSeGroui 

ThoBrftofiEnomaot 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 
P.O. Box 2. Mandeville Road, 
Aylesbury Bucks, HP21 BAB. 

Tel: Aylesbury (0296) 5911 


Alec Pine Fastened Lrd. 

Ayle&bury Automation Ltd. 

Aylesbury Turned Parts. 

The Bifurcated & Tubular Rivet Co. LK 
Black & Luff Ud. 

Clevedon Rivets and Tools Ltd. 

Dico Packaging Engineers Ud. 

GTN Printed Circuits Ltd. 

Jesee Haywood e-Co. Ltd. 

Rico Machine ErTbo! Co. Lid. 

Welch Deck Ltd. 


ELECTRONICS 

Pye attack 
on the U.S. 
market 


IR 


had nni yet obtained a settlement Mondays, but Mr. Gibson said the 


Knitwear Workers on a pay with companies represented by worfcfng-io-ruic would continue 


settlement giving virtually all 
their 1S.000 workers staged 


the Knitting Industries Federa- until there was agreement and 
tlon staged another widely ob- Monday strikes would resume on 
increases totalling £6-a-week by served one-day strike, while January 12. 
next June. work continued normally at in a telegram to the Prime 

Meanwhile. Courtaulda an- Courtaulds and Marathon. Minister on the situation in the 

nouncod that 16 of the company's The settlement with both com- spinning Indusirv, the 
Lancashire spinning mills will be panics provides for payment of Amalgamated Textile Workers 
closed for an extended Christmas £4 a week from next Januap' Union said M wholesale unem- 
hreak because of the bad order and another £2 a week from the payment” was threatening and 
book situation and the Amalga- end of June for umc-workers. the need for Government action 
muted Textile Workers Union Piece-workers will be able lo on imports was extremely urgent, 
urged the Government lo make earn similar increases through The teiegram is the latest shot 
an immediate announcement on adjustment of the * wage values Jn ui e Lancashire textile 
import controls. on which their rates are based, industry's long campaign For 

The pay settlement in the h.*j. rn I« tougher import controls- 

knitwear sector follows several io ,u,c Ii comes towards the end of a 

weeks of sanctions, in eluding Mr. Harold Gibson, the union's year in which the industry 
nn e-day strikes, imposed by the president, said some 98 per cent, estimates it Io<t IQ per cent, of 
hosiery and knitwear union in of the piece-worker* would be its manpower, and had lo close 
pursuance of its claim for the able to earn ihe full amount. more than 25 mills. 


PYE CONNECTORS already 
ihe Far East. Africa and Europe, 
pianninu lo break Into >o 

American market with its Modulo 

modular printed circuit, board 
connector. 

initially Electro-Technical Mar- 
keting Association of 3525 W. 
Peterson Avenue. Suite T-7. 
Chicago, Illinois 60659. will uci 
as distributors in Wisconsin, 
Michigan, Illinois and Indiana. 
Negotiations for the appointment 
of two more distributors axe at 
an advanced stage. 

Modulo connectors are. avail- 
able with 0.100 and 0.150 mch 
plugs and 0.100. 0.150 and 0-156 
inch sockets. They are presented 
in up to 85 ways — either single 
or double sided— depending on 
the contact pitch. AH feature 
low inseriion force of only 3 to 
5 oz per' way and are available 
with three types of contacts— 
solder eyelet, dip solder and 
mini-wrap. 

The company is at Hitrnin 
Sireet. Bigglewade, Beds: Big- 
gleswade 3120S6. 


PARKFIELD IRON & STEEL GO., LTD. 
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PROUDLY ANNOUNCES— 

The commissioning of its new Scrap 
Baling Press which completes the current 
modernisation of the Works at Bilsion Road. 

Wolverhampton. 


•j - j 




George-Brown (opening ihe 


The Rt Hon. Lord 
new Plant) 

The Plant being commissioned today provides 
the Group with the most up-to-date equipment 
of this type in the country.” 


Chairman of the Group 

“As long as we create wealth wp shall invest 
a substantial proportion of it in new plant 
and equipment for all our divisions enabling 
us to take advantage of any industrial recovery 
to the benefit of our shareholders ’’ 


The new machine capable 


^ "° c ”“ r “ a5 f0r «««■»««« of WSSS&mS WolSmiSg of 


their vehicles. 


The complex has the back up support of our own fleet of modern vehicles, equipped for customer 
providing a most efficient clearance service throughout the area. H (or cuslomer 


service, capable of 

FOR THE SCRAP SERVICE THAT SATISFIES — TELEPHONE WOLVERHAMPTON 51587 
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1930. Not only did the Society get a new home in 
'Permanent House’ Leeds, but it contributed to Britain 
changing from a nation of rent-payers to a nation of 
house-owners. 


TODAY. As the fourth largest in Great Britain, 
the Society, continuing its policy of promoting house- 
ownership, makes a special point of encouraging 
the first-tune home buyer. . 


FOR GENERATIONS WE'VE been building our reputation 



“1975 ... a year of great 
economic stress, but despite 
its many problems it is with 
considerable pride, 
that I report record results.” 

J. c. Roscoe. Jp, Dl.. ACII. Prwidwit (lfi.12.7S). » 


Our foundations rest firmly on generations of confidence. 
We value. this trust, because it has existed through many 

different economic climates. . - - , , 

1975 has been a year of uncertainty for many, butwe 
believe that our performance has once agus l demoiytrated 
that building societies are responsible custodians of the 
community’s savings. 


Our total assets reached £1,354 million. 

“The Society's assets now amount to £1,354 million 
compared with £1,109 million a year ago, an increase of 
22-05%. This rate of growth in both real terms and 
- percentage-wise is the highest in the Society's history.” 

Our investment receipts were a record. 

. . a record total of £595 million was received from 
shareholders and depositors. 

And for the first time on record, the. number of new 
investment accounts opened during the year exceeded a 
quarter of a minion.” 

Our .mortgage lending - the highest ever. 

“Mortgage lending of £271-4 million was a record — 
25% higher than the previous year ... 


Our lending averaged almost £5i million per week 
throughout the year; 

We granted 37,500 new mortgages and helped another 
7,800 existing members to improve their homes.” 


We’re still building. 

This year saw the opening of 
25 -new branch offices . 

In total we now have 187 
branches and 1,500 agents 
throughout the country. 

This progress is designed to 
ensure that future generations 
can have all the confidence 
they seek. 

Our reputation stands on it. 


ENT 

building society 
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Tories lose patience Mrs. Castle hopes pay beds plan 


over Chrysler delay will bring hospital peace 

•/ «7 BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


BY JOHN HUNT 


Treasury 
plans to 
plug tax 


loophole 


FINANCIAL TIMES REPORTER 


PROVISIONS are to be included 
in nest year's Finance Bill with 
retrospective effect to yesterday — 
aimed at countering tax avoid- 
ance schemes operated to benefit 
individuals under leasing partner- 
ships, Ur. Robert Sbeldon, 
Financial Secretary to the 
Treasury, said in a Commons 
written reply yesterday. 


He told MPs: “lam aware that 
schemes have been devised which 
exploit tbe 100 per cent first year 
allowance in conjunction with 
other tax provisions to minimise 
tbe tax liability of higher rate 
taxpayers through the medium 
of leasing partnerships. Sub- 
stantial amounts of revenue are 
at risk. 


THE COMMONS witnessed some 
fierce skirmishing over the 
Chrysler situation yesterday 
prior to tiie main battle, which 
is expected to-day when Mr. Eric 
Varley, Industry Secretory, makes 
a full statement to the House 
at tbe beginning of the debate 
on the car industry. 

The Tories, impatient at the 
continual delays and the lengthy 
Press reports of Cabinet in-fight- 
ing, demanded to know when 
MPs wouW see the gloomy 
report on the future of the motor 
industry in Britain which has 
been prepared by the Central 
Policy Review Staff. 

Ttaev also wanted to know 
when the Government would pub- 
lish its reply to the equally criti- 
cal report on the industry which 
has been drawn up by the Com- 
mons Expenditure Committee. 

After angry exchanges and a 
Conservative demand for an 
emergency debate, Mr. Bob Hel- 
lish. the Government Chief Whip, 
announced that the CPRS report 
would be available at 11 ajn. 
to-day, published in fulL 

But the wrath of the Opposi : 
tion, and some Labour BCPs. 
continued unabated when he said 
that the reply to the Expenditure 
Committee would not come until 
after the Chrysler announcement 
had Seen made.- 

As Mr. Hellish tried to fight 
off the Opposition, a deadly shaft 
was hurled from his own back- 
benches. Mr. Pot Daffy fLab. 
Attercliffe), w'ho was chairman 
of the Expenditure Committee 



THE COMPROMISE proposals and indefensible in practice,” Mr. of the country served by a 
„ , . , , „ v, ' • - ... for a solution to the pay beds Fowler told the Government, particular hospital. Ministers would have tn 

pSS* issue were outlined yesterday amid loud Tory support * . ■ It would also be necessa^ that umJfrt £ 

, Joh * Qeyton, -shadow b 5^ Barbara Castle, Social But fr&m the Labour back-^iflficient accommodation or satisfied mat tncre wouio be 


Leader 

«, & jsrssssr^'isss 

and Parliament witfeWlity. He d %, m2?. reuonable’* slew had Seen or pbaslniMUt of .pay beds wo 


"V DY MTS. samara usue, social gut tram me i-auour .oacK-^uin^uui. x_ r riic-iriv-intai'n to NHS tmtiom 

■ ? cc “ s J2f Services Secretary, with the hope benches, distrust was expressed facilities existed Castle said •“ The Gov. 

eminent of treating tho knmiroi -.v... «m *>»» rMsnnable operation of Mrs. vastie saia . me uovt 


advised Ur. Mel 


-.treat the provide ho facilitated if. pambK a 

Boaso wit h^ropg-ra pect oven over the Wended tee™ b te?o^tan*Tthe pISS those aginative beds and Mn |of .comr 

aatiSJr* 4 -^ ““ °'" n arrangemenll-and oven some she proposed to sive the Board. ftetUtte. l«*s were to bo in 

about the intended Mrs. Castle assured him that Mrs. Castle saia mat uiese ouceu. 


backbenchers. 

Mr. Mellish thundered “You wwpiBons 
are Ugi*tg 
dard 


hector. 

the sort.” Accorriinsr' tn nim ane assureu mrs mat u iuk u uiuol uc tuiwu « 

the Government was behaving in a ^From^th? Tmy backb encheL ^ttidrawing pay beds and facili- make recommendations to 

»ud decent "* aS hjs * c * 1 ' honest SSTlesum*? tbe?tfce Go^m- the suspicion was voiced that the ti«a in the hospitals conwroed Secretory ®f State within 

ThelSggle waa taken up by ■— "&££« ** ^ POTASS “ °' ^ tQ 

[r. Michael Heseittae. -shadow” PO«fa m legtslatiom _ alta?etl&* ... wSSer private facilities for Mrs. Castle honed the 

The Minister do In ted to the specialised operations. 



MR. BOB HELLISH 
“ I don’t hector.” 


which produced the report, 
angrily accused Mr. Mellish of 
treating the Committee and tbe 
House with discourtesy. 

There were gleeful cries from 
the Conservatives as he declared: 
“MPs will wish never again to 
see tbe Government delay a reply 
Id a backbench report simply 
because it may well be a little 
inconvenient or embarrassing.” 

A lengthy tussle followed 


Mr. M^lBeseltl^ -shadow” p Pg« »-g“S ^ priSTEirtS M ‘ ^KSeT private “fedlities ft* Mrs. Castle hoped the , 

a^Srfan tiSSS^ statement Th« Minister nointed *0 the specialised operations, treat- posals would ensure the Gov, 

on Chrysler instead J " 

for to-day’s debate: 

Sd 1 TShdtlT'c^irthe BMfd^^dliawajnndependent ST&Utte reasonably avail- medical profession and prov 
Son whe?M?^Varlev miiPdShad Government to the maintenance chairman and include members able on an occasionable basis in an enduring settlement, 

discussions with. .Chrysler were practice by renewing drewn from the. medical ; 

not yet complete. - He said tiwt fbe existing legislation : which profession. 

detailed heads of agreement were entitles doctors to work both It was _ accepted, said Mis. 
still under disSa? Em £1 privately and in NHS establish- gstie^ ftat there were some pay 

would be in a position to report meats. ^ eds * aci kkes .'Jj'tach 

the outcome to-day." . _ , , . J 6 °?* without delay 

Mr. Heseltinetold him: “Could Si 1^11101011 because of their undeivuse or the 

you explain to your colleagues ^tlopiv-IULI reasonable availability of alterna- 

that their bickering and in-fight- An independent Board to be 

ing— all linked to the Press— established by the Government ... , 

have destroyed what little credl- would have responsibilities for therefore detail WWO pay beds S E V ERE PROBLEMS wiU face save newspapers is going to' 

- . . _ *- XTTTr ' - - Royal implemented. 


MP calls for prompt 
action on Press report 


“I therefore propose to intro- 
duce provisions in the next 
Finarfce Bill which will ensure 
that where machinery or plant 
is leased or chartered by a 
partnership which includes a 
company and an individual, or 
by an individual or a partnership 
of individuals with an arrange- 
ment to bring in a corporate 
partner at some time In the 
future, whether trading or non- 
trading. tbe tax relief for capital 
allowances will be available only 
against the rental income of the 
partnersbip or individual. 

“ This legislation will apply to 
any expenditure on such 
machinery or plant incurred after 
to-day." 


Foreign cars push up 
share of U.K. market 


IMPORT penetration of the U.K. 
car market was 33.4 per cent in 
the first eleven months of this 
year compared with 27.1 per 
cent in the corresponding 1974 
period. Hr. Peter Shore, Trade 
Secretary, said in the Commons 
yesterday. 

In Jannary-November, 1975, 
exports of cars totalled £451.3m. 
compared with imports of 
£473.6m. In recent months, 
Japanese car imports had been 


falling and car imports from 
other countries rising. 

Mr. Shore said there was a 
deficit particularly in cars, of 
about £22m. this year. That 
represented . a considerable and 
adverse change from last year. 

“It emphasises the need for 
continued effort by the British 
car industry, in some cases with 
the help of the Government to 
get our car industry back firmly 
on its feet” he declared. 


bility the Government strategy the phasing out of pay beds. The be phased out of the NHS the Press by the tune the 
bad left” criteria for this would .be the within six months of it becoming commission makes its interim “ Will you be fast and flexi 

Labour backbenchers also reasonable availability of altema- Act of Parliament The pay report at the end of January, in your response to the Cc 
showed impatience at the delay tive facilities for private beds so to be treated would be Mr . Jonathan AUken (Coo., mission’s recommendations 
in making an announcement In practice. listed on the criteria she ' had E.) warned in the Com- order that the crisis can-- 

a final shot, Mr. Raymond From the Opposition front mentioned after consultations mons yesterday. averted? " 

Fletcher (Lab., Ilkeston) told bench, Mr. Norman Fourier, with all concerned: • Earlier. Sir. Peter Shore, Trade Mr. Shore stressed that he u 

Mr. Varley “If I believed every- endorsed Sirs. Castle’s view that The phasing out of the remain- Secretary, said the Commission aware of the industry's probler 
thing I read in the week-end the issue should be decided by ing pay beds would be deter- ^ expected to produce its re- “The reason I asked the Ito; 
Press, I would resign the Labour Pa rliam ent But the arrange- mined by the Board which would port on immediate problems Commission to present t 
whip this afternoon. But the ment she announced did nothing be guided by particular criteria, feeing tbe newspaper industry by interim report was . precis* 
fact that I don’t believe every- to reduce opposition to her policy This would require that there the end of January, 1976. because I was worried about t 
thing I read enables me to stay by the Conservatives, he declared, should be a reasonable demand '. Mr. Aitken said that by then, scale of the problems and t 
on this side of the House.” “ It is both wrong in principle for private medicine in the area almost every newspaper would timing of difficulties in retail 

be facing not only financial hut to the longer-term cuosiderati 


Exports scheme changes likely 


also human problems. “ A targe by the Commission.” 
number of redundancies look He would give the inter 
like being inevitable if tbe new report his full attention as so 
pointing technology which wiU as he received it- i 
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Rate increases much lower 


next year, says Crosland 


RATE INCREASES next spring 
will be very substantially lower 
than they were this year, Mr. 
Anthony Crosland, Environment 
Secretary, said in the Commons 
yesterday. 

Moving an increase of £l,042m. 
in the total rate support grant, 
Mr. Crosland said that this would 
bring the total handed out by the 
Government to £5.747m. in the 
1976-77 financial year. 

He said that grants, as they 
now stood, had been determined 
at November, 3974 prices, and 
they had now to be adjusted to 
take account of increases in 
prices. 

Last year’s unprecedented 
crisis for local authorities bad 
been met by an unprecedented 
rate of grant of 66{ per cent. 
"Next year it will be different 
Local authorities should budget 
for a standstill in current ex- 
penditure, not growth.” 

They could expect a sharply 
declining rate of inflation 
because of the Government's 
anti-inflation policy, and their 
general financial position was 
much healthier than a year ago. 
_Mr. Crosland said that at 
November. 1975, prices the 
aggregate Exchequer grant would 
be £6,S42rn., which would mean 
a reduction in the grant percent- 
age to 65* per cent. 

He‘ could not hope that there 
would be room for any extra 
growth in local government 
expenditure next year, "because 
spending this year was likely to 
reach the level wc planned for 
next year.” 

The implications of a standstill 
in expenditure were unpleasant, 
even harsh. But the increase 
now being felt was largely as a 
result of public demands on their 


local councils. 

Mr. Crosland said that next 
year authorities would get 
additional grants under the 
normal increase procedure of up 
to £4S0ra. but above that, the cash 
limit would bite. 

This was based on the Govern- 
ment's intention to reduce, the 
rate of infiation to 10 per cent 
by late summer next year, and 
to single figures by the end of 
next year. In line with this, it 
was expected that the rate of 
infiation in local authority costs 
would be not more than 11 per 
cent on average 1975-76 costs. 

Mr. Crosland said if local 
authority expenditure increased' 
because of changes in Govern- 
ment policy, the cash limit 
would be reviewed. 

The rate Increase next spring 
would be very substantially lower 
than this spring. The reaction 
to this year’s rate support grant 
settlement had been subdued but 
not basically hostile. 

After the chaos and crisis of 
1973-74, local Government 
finances were now in a far 
healthier condition. “And tbe 
public can face next year’s rate 
increases with reasonable equani- 
mity.” 

Mr. Crosland said he now 
expected to get the report from 
the Lay-field committee on local 
Government financing early in 
1976. 

He said the belief that expen- 
diture. and not financing, was the 
crux of the matter was one reason 
for the decision to introduce cash 
limits. Local authorities would 
at least know where they stood. 
The cash limits would provide 
financial discipline, while pre- 
serving the essential freedom of 
local government in deciding its 
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own priorities. 

Opposition environment spokes- 
man Mr. Timothy Raison said 
Mr. Crosland 's attempt to pro- 
vide some reassurance for rate- 
payers looked pretty unconvinc- 
ing. 

Last year domestic ratepayers 
were most unhappy but this year 
the commercial and business 
ratepayers were equally miser- 
able. There was real hardship 
in many smaller businesses. 

Rates occurred capriciously 
and unfairly, fundamentally 
because they were not related 
to people’s incomes. In areas 
where the standard of living was 
allegedly "higher, it was no con- 
solation for poor people to have 
to pay through the hose. 

The .annual reallocation of 
elements in the rate support 
grant also contained difficulties. 
There was a risk of “political 
jiggery-pokery" in relation to 

elections. 

Mr. Raison said the Opposition 
had felt Mr. Crosland was begin 
ning to be more realistic this 
year when he made his famous 
speech telling local government 
that “the party Is over.” But he 
was still pursuing the most 
extravagant ways of providing 
houses and pursuing the Com- 
munity Land Act 

He asked what would happen 
when the Government's pay 
policy, ran out next summer. Any 
pay. settlement. in local govern- 
ment was of crucial importance, 
and local authorities sbould know 
how they were to budget if the 
Government failed to reach the 
target of single figure inflation. 

It was a vital necessity not. to 
pile more expense on the rates. 
Tbe Government should apply 
far greater pressure on local 
authorities to hold down rates. 
It was not enough to rely on 
elections, because many parts of 
the country would not be holding 
elections next year. 

"Local authorities must econo- 
mise and realise the burden 
carried by the wealth producing 
sector of the community is now 
altogether excessive." 


SOME IMPROVEMENTS in the 
Cost Escalation Insurance 
Scheme are expected to be 
announced by the Government 
in the Commons later this week. 

A clear hint of this Was given 
by Sir. Peter Shore* Secretary" 
for Trade, during question-time 
exchanges yesterday when he 
assured MPs that changes advo- 
cated by industry and certain 
features of the French cost 
escalation scheme are under 
urgent consideration. 

He pouted out that " the 
present scheme has assisted In 
the successful negotiation of ex- 
ports totalling nearly £130 m„ and 
a large volume of potential busi- 
ness was at various stages - of 
negotiation. • . ■ ; -. 

“But .1 am. well -aware of 


industry's" views on the need for 
changes in the present arrange- 
ments and, as a - matter of 
urgency, I am considering them 
again carefully in the light of our 
experience to date and ail other 
relevant factors, including cost," 


Mr. John Davies (C. Knutsford), 
former Trade and Industry Secre- 
tary. highlighted the advantages 
of the French cost escalation 
scheme, inclnding its greater 
flexibility which, he said, pro- 
vided material advantages for 
French exporters. 

Mr. Shore acknowledged that 
some features of tbe French 
scheme were undoubtedly more 
generous than those - which had 
been introduced- in the UJf. but 
underlined the ■ fact that as a 
consequence, the French scheme 


was much more expensive. . 

“ I am certainly, looking, at all 
relevant factors including cer- 
tain features of the French 
scheme,” he stressed, 

Replying "to Mr. John Stanley 
(CL, Tonbridge and Mailing) tbe 
Minister agreed that an improve- 
ment in Britain’s balance of pay- 
ments position through an expan- 
sion of exports wonld be pre- 
ferable to any improvement 
obtained through import controls. 

“But clearly we can only do 
that if world trade is expanding. 
That is the point which has been 
emphasised over and over again." 

Mr Shore added that he hoped 
to be able to complete the review 
of the cost escalation schemefand 
make a statement before the 
House rises for the Christmas 
recess on Friday^ • - 


Tory urges retaliation 
if Concorde is banned 


A CALL for retaliatory action by 
British trade unionists If Con- 
corde is prevented from flying to 
New York for “spurious environ- 
mental reasons,” was made by 
Mr. Robert Adley (C Christ- 
church and Lymiogton) in the 
Commons yesterday. 

Mr. Adley suggested that if 
Concorde was banned from land- 
ing at New York, British trade 
unionists should ensure that 
goods exported from the port of 
New York were subjected to 
* appropriate political delays " on 
entering-this country. • 


He also asked Trade - Unde 
Secretary. Mr. Clinton Dari 
whether he agreed with the Wa 
Street Journal's statement tlu 
the anti-Concorde industry in tt 
U.S. was involving itself in“tfc 
meanest kind of politics.” 


Mr. Davis replied that it wa 
far more profitable -to deal wit 
facts rather than epithets on Ihi 
vezy important issue. Negotii 
tions were being vigorous!, 
pursued so that Concorde’s schc 
diiled services could start a: 
'planned. • - - 


$100,000,000 


Centrals Eletricas de Sao Paulo, s.A. 


Medium-term Euro-dollar lean 


Carr wants 


decision on 


M23 stretch 


MR. ROBERT CARR, former Home 
Secretary, accused the Govern- 
ment and Greater London Council 
yesterday of lacking responsibility 
towards thousands of families suf 
fering anxiety and hardship 
because of the “ interminable 
delay” in reaching a decision 
about the northern extension of 
the M23 motorway. 

Mr. Carr, Conservative MP for 
CarshaUon. said in a letter to 
Dr. John Gilbert, the Transport 
Minister, that his previous cor- 
respondence with Dr. Gilbert was 
wholly unsatisfactory” and he 
wanted to head a deputation 
“ The continued delay might be 
slightly less intolerable if there 
were the slightest chance of 
actually constructing the northern 

extension of the M23 in the fore- 
seeable future, however foolish 
it would be to do so. In practice 
however, ■_ the economic position 
is such that the chance of build- 
ing this road for many years to 
come must be almost zero.*’ 


HALLMARKING UP 
AT BIRMINGHAM 


The ; November submission nr 
gold, silver and platinum articles 
ro the Birmingham Assay Office 
for a*say and hallmarking in- 
creased to 748,700, an Increase 
of about 27 per cent, over 
November 1974. 


MANAGED BY: 




Morgan Guaranty Trust Company of New York, Agent 
Banco Real s.a. 

Canadian Imperial Bank of. Commerce . 

Compagiste Financiers de la Deutsche Bank ag 
Eur^£atinambrfcan Bank Limited (eulabank) 

. .Commerzbank Akttengesellschaft 


FUNDS PROVIDED BYs _ 


Banco Real sjl • 

_ Canadian Imperial Bank of Commerce . - 
COMPAGNIE FlNANOERE DE LA DEUTSCHE BANK AG 
EurO'LattnamericaNjBaxk: Limited (eulabank) 
Morgan Guaranty Trust Company of New York 
Commerzbank Aktienges ells ch aft (New York Brand,) 
The Bank of Nova Scotia 
Associated Japanese Bank (International) Limited 
Banco de Bogota sa. 

Banco DO Brasil S.A. - (London Brandt) 

Bi(N&;DO ESTADO DE Sao Paulo &A. (London Branch) 

Banco de Vizcaya 

Bank SADERAT Iran (London Brandi) 

Banque Internationale pour le Finan cement 

de L’Enercie Nucleaire— International 
Nuclear Credit Bank (bifen — incb) 

Banque NationAle de~ Paris 

Bayeriscue Landesbank International sjl 

Citicorp International Bank Limited 

Tiie Fidelity Bank * . , 


_ Fidelity Union Trust Company 
First National Bank of Atlanta (Grand Cayman Bunc h) 
First National Bank of Minneapolis 
First Wisconsin National Bank of Milwaukee 

(London Branch) 

Hambubgische Landesbaxk Girozentrale 
Industrial National Bank of Rhode Island 
International Energy Bank Limited 
F. van Lanschot Bankters 
M&I Marshall and Ilsley Bank 
Mellon Bank n.a. 

Mercantile Bank of Canada 
National Westminster Bank Group ’ 

Provident National Bank 

The Riggs National Bank of ‘Washington, d.c. 

The Royal Bank of Scotland Limited 
RoyWest Banking Corporation Limited 
Standard Chartered Bank Limited 
UBAF Limited 
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This announcement appears as a matter of record only , 
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World recession has put the brakes on the economic 
development of the emerging countries of the Pacific region. For the 
financial centres involved, the message is that until recovery occurs the way 

ahead is likely to prove difficult. 


‘ :,i - COUNTRIES on the rim 

the Pacific Ocean have been 
> . /going through a period of nn- 

J i *. -ertainty this year. Bright new 

f i I i /entures have been put into 

: vN>ld storage as one country 
lifter another has concentrated 
in pulling through without any 
najor disruption to its political 
md economic system. 

The world recession has been 
he most powerful unsettling 
actor, and no country has 
acaped its effects. The mighty 
ndustrial power of Japan has 
teen greatly affected, but that 
vas to be expected. Japan has 
ew raw materials of its own 
nd depends almost entirely on 
41 for its energy supplies. But 
ven Australia, young, brash, 
ble to flex resource-rich 
lusdes, has plunged into 
conomic — and hard upon its 
. eels, political— gloom. It re- 
tains to be seen whether Mr. 
taloolm Fraser’s landslide vic- 
uy will sweep away the poli- 
:s cal divisiveness in Australia. 

•- • % ^ ' In terms of GNP growth rates 
" “Se developing countries of 
. - , sia appear to be doing better. 

: ; : ? , . f?...,!alaysia scored more than 5 per 
' % ’ -hi real growth last year and 

) recasts 7 or 8 per cent, this 
?ar, the Philippines expects 5 
er cent this year. Thailand 
opes for as much as a 10 per 
int. real growth. These are 
eady figures indeed when seen 
*om a depressed West stagger- 
ig along to avoid getting 
oorer. 

In each Aslan country there 
re offsetting factors. The 2 or 
per cent annual population 
rowth immediately slices down 
le gross figures. In most Mun- 
irs there are political reasons . 


why growth of less than 5 per 
cent means failure. Experts 
have calculated tbatat least 5.5 
per cent growth is necessary to 
allow enough scope for social 
policies to benefit the poorest 
people. 

Malaysia may- be taken as a 
case study. In so many ways 
it typifies the claim that the 
Pacific . .region exemplifies the 
riches of the earth. It exports 
oil and a host of essential com- 
modities— rubber, tin*. timber, 
palm ozL ' It has no population 
.problem and still has un- 
explored lands to tap.' Yet 
Malaysia needs high growth and 
great-confidence if it is to press 
ahead with ambitious-rand vital 
— plan's to restructure society to 
give the poor, rural Malays 
some opportunities. 


Pertamina crash. Thailand' is 
trying to make democracy work 
in most difficult circumstances. 
South Korea is worried again 
about the threat from the 
North. Only tightly controlled 
and disciplined Singapore and 
Hong Kong of the capitalist bloc 
of countries are still steaming 
ahead single-mindedly, and in 
both the ordinary people have 
had to accept a considerable cut 
in their real incomes. 

There is probably more con- 


region. All the governments 
in the area are jittery about 
the future plans of Hanoi. But 
the defeat of Nguyen Van 
Thieu would have even greater 
significance if it caused the U.S. 
to lose interest completely in 
the Western Pacific. The U.S. 
Administration protests that it 
is still interested, but some of 
the actions of Washington since 
the North Vietnamese marched 
into Saigon have been those of 
a sulky spoilt child who 


together. Such assertions may 
he taken either as facts or as 
a hint of the next round of 
problems the developing 
Pacific will have to face. 

Japan is the most important 
trading partner for the develop- 
ing nations and when — as now — 
Japan's economy slows down, 
they are hurt. Some experts 
think that had. it not been for 
the cutback in Japan's pur- 
chases of Indonesian oil — partly 
because of the -recession, partly 


ending of recession may show 
whether Tokyo is prepared to 
respect national aspirations or 
even help by granting trade 
concessions and sharing tech- 
nology. 

But if it Is to develop along 
capitalist lines, the Pacific 
region also needs a strong 
partnership with the U.S. and 
Western Europe, and here there 
may he more doubts. In the 
development of banking and 
financial institutions the West 


Sapped 


A time of waiting 

By KEVIN RAFFERTY, Asia Correspondent 


As it is, confidence within 
Malaysia has been sapped. 
Foreign investment has fallen. 
Politicians are bickering and 
outshouting each other in 
making unrealistic promises. A 
good number of the great plans 
for changing society are still 
being pursued — for example, 
the shipyard at Johore has 
opened — but often without suf- 
ficient awareness that- you just 
cannot wave a- magic wand and 
change society-^-even if you do 
have great riches. Shipowners 
are already commenting that 
the labour at Johore is hot as 
skilled as that in Singapore with 
which the yard is competing for 
business ‘ in a shrinking 
recession-hit market. : 

Malaysia- is not alone. Indon- 
esia has been shaken ' by; ' the 


fide nee in the Communist 
world. North Vietnam is fresh 
from its sudden victory in the 
war with the U.S. -backed 
regimes m the South. China, 
after a better harvest than in 
previous years and with a grow- 
ing oil Industry, has a breath- 
ing space. But there are- still all 
sorts of instabilities in the Com- 
munist camps. The Indo-China 
countries are each desperately 
poor, with problems even in 
feeding themselves. Moreover, 
there is the danger of a Sino- 
Soviet struggle developing in 
Indo-China and spreading to the 
whole of South-East Asia. 

The political and military 
affairs of Indo-China arc con- 
tinuing to cast widening ripples 
wer the whole of the Pacific 


threatens to take away all his 
marbles if be loses a game. 

At the moment there are 
glimmers of hope throughout 
the Far East that the world 
recession may be nearing an 
end, a prospect which is being 
seized upon by local pundits as 
the answer to all the problems. 
Whether the end of the reces- 
sion ori its own woud solve 
everything is doubtful, but it 
would be a key factor in restor- 
ing confidence to the Pacific- 
region- : 

The attitude and role of 
Japan in the region is of prime 
importance. Commentators in 
Tokyo tend to say that without 
Japan there would .be no such 
thing as a Pacific region and 
that Japan holds the countries 


because Tokyo bought from 
Peking— Pertamina might have 
been able to pull through. With 
the U.S. Japan is the biggest 
investor in the Pacific and the 
cutbacks in investment are be- 
ginning to affect the developing 
countries. 

But the statements about 
Japan's importance also contain 
more than a suggestion of 
Japanese arrogance if not im- 
perialism— attitudes which have 
already surfaced. Since the 
anti-Tanaka riots of early 1974 
Japanese companies have been 
told to keep a lower profile and 
have certainly been more cau- 
tious. Whether Tokyo has learnt 
all the lessons thal the South- 
East’ Asians were trying to get 
across remains to be tested. The 


is more important than Japan. 
Quite how much banking helps 
in overall development may be 
argued. On its own. it does not 
employ many people! but it is 
an essential bedrock foundation 
for attracting international 
companies as well as raising the 
general expertise of the 
economy. 

Doubts are now being ex- 
pressed widely about declining 
U.S. political interest in the Far 
East. In the short term the 
views of Washington are 
unlikely to affect the large 
number of American companies 
which have Investments in the 
Pacific regiou. Where they 
could have an impact is in pro- 
ducing a miserly response from 
Washington over vital trade 
matters. Such an attitude could 


damage the prospects of thp 
developing countries more than 
anything else. 

U.S. disinterest could also 
leave the door open for 
Moscow's greater interest or for 
the more damaging Sino-Soviet 
tussle which could only increase 
the jitteriness in the developing 
capitals. Some observers have 
already noted growing interest 
of the Soviet Union and not 
merely through Indo-China. 
The Moscow Narodny is the 
biggest foreign bank in 
Singapore in terms of loans. 

The longer-term connection 
between foreign policy deci- 
sions and foreign investment is 
a more open question. Some 
economists would argue that 
international companies will go 
wherever there are good pros- 
pects of business and profits, 
and that as the Pacific is a 
region of great riches, it will 
always attract sp/eat invest- 
ments. Such a view takes no 
account of a possible reaction 
by the host developing coun- 
tries if they are ignored: it 
takes no account of what hap- 
pens if development opportuni- 
ties are missed because of 
restrictions on exports. 

Tbe attitude of Europe 
towards the Pacific provides 
some lessons and rings some 
alarm bells. Historically, the 
Pacific was an area of great 
European influence, the British 
in Malaysia and Singapore, the 
French in Indo-China, the 
Dutch in Indonesia. Yet to-day 
it is impossible to avoid the 
impression that Europe is 
ignoring good opportunities, 
both business and political. 


Seen from the Far East, the 
Common Market is becoming 
more and more of a self- 
interested and short-sighted 
rich man's club. Expatriate 
businessmen in the Far East 
will expatiate oil the fabulous 
opportunities there, and the lack 
of interest of their head offices, 
even where the investments 
needed are tiny by comparison 
with their global investments. 
" Europe has become an all- 
absorbing passion," complained 
one Briton, “yet we arc being 
defeated hand-over-fist in 
Europe." 


Balancing 


European interest is sill! 
important to the developing 
countries of the Pacific. Europe 
is a balancing factor and helps 
to tone, down some of the more 
strident behaviour of the Ameri- 
cans. Europe still has a wealth 
of experience in banking, 
finance and business. Europe 
has a vast market which is a 
lifeline for the poorer nations. 

It may be that the decline in 
Europe’s interest is merely a 
product of the recession and 
when the recession ends doubts 
will fade away and the Far East 
will again enjoy a strong rela- 
tionship with Japan, the U.S. 
and Europe. But it cannot be 
assumed that the ending of the 
recession will automatically 
solve all the problems. And 
even if or when they do attain 
high growth rates again, the 
developing countries still have 
to solve the much larger prob- 
lem of development for the 
masses- 


1 


How your company can profit 
from The Hongkong Bank Group's 
extensive knowledge of 
Aslan martets 




BANQUE 
NATIONALS 
DE PARIS 


When you do business in Asia, you 
need careful forethought, a lot of 
initiative and all the help you can 
find. Asian markets are full of op- 
portunities, vexations and rewards. 
If your company is about to establish 
or build up its business anywhere 
in Asia, you should consider making 
use of the far-reaching resources 
of The Hongkong Bank Group. 

The Hongkong Bank Group lias 
assets exceeding .-£4.000 million and 


venture or simply expanding, we can 
help you with specialist knowledge 
and market inlounanonat every stage. 
Many businessmen, want to know 
about conditions and opportunities 
in more chan one country in Asia. 
They do not need to go to each 
country. The total picture is always 
available to them from any office of 
The Hongkong Bank Group. 

This can include such vital factors 
as natural resources, GNP, per capita 
earnings, population, trends, capital 
expenditure programmes, taxes, laws, 
exchange controls, the. ins and outs 
of imports and exports, and so on. 


We can play a valuable intermediary 
role too, avoiding delays that often 
occur when dealing with local or 
correspondent banks outside Asia “ 
delays chat could affect costs because of 
sudden changes in the rate ot exchange. 
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A developing and progressive country like Malaysia 
needs a progressive banK Bank Bumiputra's direct 
Involvement in financing various projects has 
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10 times easier. 

It your business is inlumulhmal. Bank oi Tokyo can do a great 
deal to help it run inure smoothly and more. profit ably. 

For a starL, we ve sxot branches anrl connections spread over the 
length and breadth ol live continents: 

Next we've got a reputation for being one of the world's leading 
specialists in the complexities of foreign exchange ami international 
finance. .* ; ' 

And behind even thing we've got nearly 100 years experience . 
of making life easier lor the businessman. 
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for vou. 
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PACIFIC CAPITAL MARKETS II 

Project finance 




. .. . : .u_ nroccu of he: n£ riuinlrirs in the region, rel; 

A GUESSTIMATE by an inter- munily at present. - in the pnKess oi . l0 a RTestt exlen 

national banker who has just I nils Gently visible form,, acn nged ^ ® ilJ ?ommodnv exports, sub* 

finished a trip round the the project planning which has privately owned corporaLon in lornmoa h 

Pacific hasm countries suggests already emerged pne* three the Philippines for expan^on 

that countries in the area tether main problems: the capacity of and moderniatwa of planU exch * ■ : Jo s ' cr 

than the - C.S. and Japan) are the international agencies (such S200m. for Malaysia. * ™™ , ®T , jn debt in 

already planning on S3bn. worth as the World Bank and the *100-1 30m. For **£»**. and 

of foreign currency finance for Asian Development Bank), of 5200m. fordevelopraent °f>-ew e . ™ “ h T 

major projects during .1976 the export credit agencies m Zealand's Ham gas ^Id These ^ D ' e ^ nT n ^ i 

alone. industrialised countries and of four financings alone amount JS 73 

By wav of comparison, total, the international banking com- to. mare than the total pnnM c un - 
loans approved For the area by raumty to provide the necessary by the Asian Development Bank wards under the P«t 

the AdSn Development Bank foreign currency funds; the during the whole of 19.4. Ihelo L.c ofdeiStori 

last year amounted to S375n,.. capacity of the countries in the SStSSStS. wilh tte re/el 

There are major projects area to finance their outstanding UemanQ ^ The S 

already well through the foreign currency debt, let alone There are bankers who fear ex tcnt of next yt 

feasibility stage in just about increases in m and fina ly, the „ credit cruil(r h on the inter- nom ‘ ie recovery in the ip 

every Pacific Basin country. Tne successful implementation of nat ,i ona i markets next year. As wor w i S s t,ii £, 

Philippines has its SI bn. plus the projects in the face of the demand for funds from de v, ated there would in 
nuclear power plant: Australia apparently massive technical. compar u es m the indust- * b time la „ i> e f ore c 

a plethora of potential mining political and environmental ria]ised countries themselves modity orlres pic k up 
plans: New Zealand the Maui problems. . picfcs up , t is argued, so the “one Pacific basin vountr 

gas field: Hong Kong the Mass Of the three sources of capac ity to provide loans i east _Nnrth Korea— is alri 

ES2U^ : .ftS&,£: SaTM ZeStt* T&rSJEESiZn 

refining and and so »Wr ■"XS'SS XrTS fiMSSJS 

’’“someefrhepmiee.scnrmnii.v ^ 

moving towards the implements* Unfortunately. the Euromartets !Jjn d majors are not jSSL-ttonal bankers fear - 

lion stage doubtless will not have been far more important from these limits SItTlSt iL 

raaieriairse o n the othi»r as a source of funds than either ** r Irora there may be many more... 

hand, there will doubtless be the -export credit agencies or jf th credit 

many others which have nor yet the international institutions in .^J 0 " T ob restrictive. 'JS 

SSntro 1 which 1 SJao ^se-t u n°‘s vear Indonesia the’ borrowing capacity of the impossiWe 10 disc 

China ill! involve the Western has arranged a billion dollars of Pac,fie . ^^^ovidea eXce ? T*? ? la 1 iled ref ? rC 

world in large-scale projects is medium term finance on the selves s ~S 5 ft in of t0 th ® m 5 i vldual 

a favourite guessing game in Euromarkets, to take the most brake on the implementation of cerned< ^,5 year ^ Ir 

the international banking com- prominent example. Currently projects next year. Mont of the nesian situation has prover 

particular bugbear, with 
external financing probl 
triggering off developme 
which resulted in the wh 
foundation of Pertain ii 

ambitious planning being cal 
into question. What event 
solution to Pertamina's pr 

^ ^ lems will turn out. to 

§ w'w t -w- is by no means decided e' 

I |TJ t. now, almost a year after 

I I II 1 • VV CJL V IJ crisis broke. But next year 

^ ^ VAX f ▼ VV J problem could well be anotl 

major project (or series 

WHEN Mr. Taken Miku the tion. They were the last of the a vital intermediary money projects) in a comp lot 
Japanese Prime Minister, was industrialised nations to market serving development different country for utte 
preparing to go to Rambouillet liberalise their capital controls, needs in the Pacific Basin— <ind different reasons, 
last month for the six-nation and even to-day there are it is on this premise that The one tiling that can 
economic ‘•summit/* he was important limits to the convert!- foreign banks have striven so ^jd w ftb confidence is tl 
conscious of the fact that his bility and overseas use of the hard 10 get an early foothold ne jther implementation r 
would be the only delegation Yen. there. financing problems look at tl 

urn Asia and the Pacific. Although Japan now boasts in Japan's role as a banking and stagc preventing l 

One of the possibilities was Daiicbi Kangyo' Bank one of development centre for the Far coun trios in the area fri 
that he might lake to Ram- the world's top ten commercial East centres around its trade continuing fast up the road 
bouillet a programme for banks (and there are another with South and East Asia, w hicb they have, eniharki 
Pacific Basin development which five from Japan which rank in including China. This was indeed, the reaction lo t 
would include a massive Japan- Uie top 20). petrodollars con- valued at $29bn. -last year, but problems has been in the opp 
ese commitment to this goal tmue lo be deposited with U.S. the embarrassing fact was that S jre direction with a logic whn 
comparable, in scope if not in an d European banks because of Japan came out of it with a j^ns as follows: if there is 
volume, with the EEC's com- the Japanese lack of imer- $90(hn. surplus. While there s hurtage of foreign current-, 
mitment to Africa. national experience. Further- were very substantial trade t h en there is clearly a need fo 

The Ministries of Foreign more, the role of the 50 or so deficits with Indonesia major projects to be put i 
Affairs and International Trade foreign banks in Japan is tightly l53.1bn.). the Philippines and hand in order that goods pr 
and Development produce a constricted and they handle only Malaysia, there were even duced locally may he subs' 
number of proposals, including 1 pe r cent, of loans and 2 per larger surpluses with Hong tu ted f 0 p those which have 
an export earnings stabilisation ce nt. of deposits. Kong. Taiwan. South Korea be bought with foreign cum 

' ’ - J * v ~ Only slowly is the Tokyo teach over Slbn. 1 ), Singapore, ^(, 5 . 

1 : ni.:— .. J Cinna 


Japan looks 


scheme designed to cover the 


... o-— - -- v,.,,, a—...., - — vivo, the costs of the Phil 

commodities of special impnr- capital market developing a China and Thailand. Since pin.es nuclear power proj* 

lance to Asian producers, volume commensurate with the these are all developing coun- could be recovered from baiar 

similar in some respect# to the stature of the economy. V«»n- tries. Janan is hiehlv vulnerable „<■ mvmmie <avmo* nn f 
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similar in some respect# to the sla ture or the economy. Yen- tries. Japan is highly vulnerable D f payments savings on f 
Stabex scheme operated by the denominated bonds began to be to the charge of not giving its within seven years of the pi; 
EEC and its African partners i ssue d five years aao. and then poorer neighbours and good starting operation, 
under the Lom£ Convention. j n 1970 newly-issued foreign customers in Asia better access as is proving the case ami 
Memories went back to the bonds were allowed to be sold to its own market — a complaint a jj countries with foreign 
various Pacific Basin schemes for private acceptance. made more loudly now with the change problems savings 

which were so much discussed Since then the painful moves impact on those countries of the means of cutting down c 

— . c --1 T sumption of imported goods 



(PAFTA) a Pacific Clearin 
Union, a Pacific Dollar and a 
Pacific consortium for ' South 
East 'Asian development. 

Objections 

In the end. however, the 
objections of the Finance Minis- 
try’ prevented Mr. Miki from 
making any such splash at 
Rambouillet. At the Cabinet 
meeting held before Mr. Miki’s 
departure to Paris his Foreign 
Minister urged an increase in 
Japan's official development aid 
from Its present level of 0.25 
per cent, of GNP to 0.35 per 
cent., but even that was vetoed 
by Mr. Masayoshi Ohira, the 
Finance Minister, because there 
was no assurance that such a 
pledge emild he honoured. 

Japan is. of course, the indus- 
trial and economic dvnamo of 
the Pacific, and constitutes the 
hinge which links the. American 
Far West with the Asian Far 
Easr. But there remains a 
stubborn refusal to accept, any 
premature role in international 
finance of a kind that would 
threaten internal monetary 
stability or the balance of pay- 
mentk^-ln 1 spite of Japan's 
present status with the world's 
third largest GNP after the U.S. 
and USSR, and the secund 
largest foreign exchange re- 
serves after West Germany. 

And the political finesse for 
a more effective aid and 
development role in Asia is 
lacking, quite apart from the 
obstacles of remembered war- 
time hostility and the new image 
which Japan's businessmen 
have acquired in some parts of 
Aaia as “ugly Japanese/' 

It was factors such as these 
which prevented Japan from 
hosting the headquarters of the 
Asian Development Bank, which 
in the end went to Manila 
rather than Tokyo despite the 
predominance of Japanese 
capital, contributions and a 
Japanese President. Hence the 
paradox of the Pacific region’s 
offshore finance operation* 
gravitating to Hong Kong and 
Singapore rather than Tokyo. 

The Japanese authorities are 
highly reluctant to expose their 
economy to the unpredictable 
winds of international specuia- 
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PACIFIC CAPITAL MARKETS III 



Kong and 
Singapore 


UOT LONG AGO. in times of 
world boom, a multitude of 
places began to lay claim to 
being important financial 
centres: “ capital market," 

“regional banking centre/' 
“regional financial centre” were 
vogue expressions bandied ■ 
loosely about tlie Far East. 
Nowaday^, when times are 
harder, a lot of the heady pre- 
tentions of the days of high 
growth have been exposed and 
two places stand head and ■ 
shoulders above the rest — Hong 
Kong and Singapore. They are 
the only places in the Far East 
(Tokyo apart, and Tokyo has 
shunned an international role) 
with an international financial 
reputation. 

Experts have tried from time 
to time to devise a list of the 
sufficient and necessary condi- 
tions making a place an import- 
ant regional financial and bank- 
ing centre. They would include 
a good location and communica- 
tions base; educated and skilled 
local people, preferably vilh 
large numbers fluent in English: 
political stability; a sound cur- 
rency; well-established capital 


V;. :V 



New buildings tower over the old by the Singapore 
River. 


The record of’ Hong- Kong 
illustrates the tensions between 
the interests 'of the bankers and 
businessmen on the one hand 
and .those .of the masses. -Sir 
Murray MacLehose took over 
as Governor four years ago 
with reforming intentions, 
determined to spend money on 
improving health, education 
and housing -for the crowded 
Chinese. 

Expatriates and the wealthy 
Chinese were horrified by such 
zeal. From their spacious homes 
atop the dear air of the Peak 
or watching the sweep of 
Repulse Bay. or nestled in the 
old charm of Stanley village, 
all far removed from the dingy 
tenements piled hugger-mugger 
/giant rubbish tip high on Kow- 
loon: over their prolonged 
pxecutive lunches, far from the 
snatched bowls of soup in -ten 
or 12-hour crowded factory 
shifts, they saw disasters. 
Social spending meant more 
bureaucratic interference or 
higher taxes, slippery slopes 
which Britain had trod to 
indiscipline and ruin. This year. 


and foreign exchange markets; a love to get a toehold in Hong volved in a variety of businesses when the Government deficit 
mimmiun of exchange and other Kong's domestic market. There from trading to oil exploration, bad been trimmed and financial 

k and 0f ta £ allon 0JD off ‘ was a lot of talk of licensing But even Hong Kong has coo- orthodoxy restored, one senior 

• i 1 experts oew banks more than a year stanfly to try to attract new official told me: "The Governor 

Jio 1 0 ■ ^ encourage- ag0 but under pressure front foreign capital into the colony, is settling in.” 

is also au important factor -old-established institutions Both places have earned good Tax rates in the colons have 


to-day. 


4ccordinr tn that Met like toe Hongkong and Shang- reputations for economic remained at a flat 15 pei cent, 

in- 3n 'j haj Mr. Philip H addon-Cave growth. Indeed, a few years for some years. For the past two 


. * economic climate was nan 

the, tokens of government en- the ,, ne for radia] m0Te5 . 


couragement and taxation (or 
lack of it) o? offshore deals. 
Singapore scores over Hong 
Kong. 

Check-list 

Indeed the cynics used to 
claim that Singapore had a 


get business acceptance __ 
developing country in the world higher rates and prevent a mass 


The colony has also refused that was actually developing, exodus or shortfall in invest- 
to remove the 15 per cent. Bu t when it comes to analysing ment, but with the recession 

withholding tax. a tax which the connection between banking the financial secretary dared 

impedes the growth of an off- and financial expertise and not risk a rise. Even in good 

shore market like the Asian overall development there is a times, informed opinion in the 

dollar market. caveat that Hong Kong and colony thought that a jump to 

But bankers in Hong Kons Singapore are atypical both «f 20 per cent, would be too much 

would reject the notion that the region and of all developing for the colony to bear. 

Stedt-lUt^f what makes a final?- * bat would mean til at the colony Alon P, in Cf F * r Singapore's social performance 

cial centre Itrm bv item start- raust y ‘ eld P ]atre 10 Singapore Eas * Singapore is a city-btate j s j mp re$sive by comparison 

ins in 1970 with thr Monetary ** a banfein S or financial centre. JJ lth no large rural hinterland. mWitb Htfng Kong, or indeed any- 

a &Z£V&£LrSrSi Uwh of ** mone >' in tbe H °u g -, alS0 ,s , J VReJy ; where. The island republic has 

fnri set un it/fiXia, S, Jtu dollar ™rkrt. they point out “ rban *'» h '* Potion of lhe best housing record in Asia: 

^r«tt‘ra A W f»»> H°»* Kon S . Some « m - a hundTea lu per capi.a tip 

TL? fnr -vnmiiir thl Quarters in Hong Kong regard ""iff* . . _ highest in Asia after Japan and 



4 tth,pcn.».th a ppnfra™ k™ depth than those of Singapore. f°* T be Government fiat to run 0 ff C r apart from- a good harbour 
ln A ^ Turnover on the stock exchanges uuhiipeded. In addition, the al lhe ^ British left.' 
loud in proclaiming that Singa- . „ K , spvpra i ft* colonial structure of Hong „ „ . . . . 

pore was noi ready for discount those of sSgSSw Kon * means «»* lhc Govern- Yet all this has been accom- 

houses. But the four discount X,!?!.. combined nient does not have to worn' P ,lsi l ed al f eat cost * n nal 

SES?.! TheH»wp"^r e !l.u«r,t« overmuch about opposition- 



. . ... . companies 

market, with more than 8° per banks was tJle one ^ The 


half its population - like sardines 
into high-rise flats. In Singa- 
pore. as in other places -throiigh- 


. ■ - .. - . , ■ uamvi was uie- unc »iui me « . • 

cat Of the money being chon- , , Brnlver on u, e stoek Compensation 

railed into projects in the pvr hanpp Moreover Sin«*aDore ^ . 

region. The Bank of America. ^ 0 nll taSSS «on, Kong and Smga- ".^bewe™ 

the worlds largest, has set up about the on^nal sale of a pore are run along strongly a '“t guu oetween tne elite 

one of its three multi-currencj- Jocany owned Chinese company laissez-faire lines and when the ^ge th^aHhS ShigS 
units in Singapore. The others t0 0UtS iders like Slater Walker, hard times come the people “ ® “* f al “°' ^ 
are in Panama and London. It is doubtfu , whether such an have to' grin and bear it It. ^ e ^ as S 

In its desire to improve com- attitude would be allowed to Hong Kong there is no altema- ^JPoration tax when 

petitireness and -efficiency the sur f aC e in competitive Hong tive: workers have to take a ^ nonaays up to iu years 
Monetary Authority of Smaa- Kon! cut in pay or lose their jobs, have been enhausted-it is too 

j)ore earlier this year freed the goth Hona Kong and Singa- and officials say the compensa- heavily dependent on foreigners, 

thanks' from' their cartel, allow- p0 rc, of course, have been tion is that when the world for lis e j: P ertl se and progress, 
[mg individual banks to charge dependent on foreign money and trade picks up the Hong Kong Officials m both the colony 
hheir own interest rates. It also investment both to provide new workers Mill be the first to pick and the island republic would 
have the go-ahead for banks tn j 0 bs and to improve local tech- up the benefits. say that foreign investment was 

issue negotiable certificates of nology. Singapore has for some In Singapore the Government essential and that to attract it 
leposit in local currency. years been strong enough to has drummed it in to the people wages must remain “ competi- 

By comparison Hong Kong invest abroad, and Singapore- that in this life nothing is for tive," that is lower than in 
-has resisted the temptation to based investors are the largest free and that when world trade neighbouring countries. This 
! jfing radical' change to the foreign investors in Malaysia^ slumps there is little to do but opens a wider point of whether 
inking system. Hong* Kong Nevertheless, Hong Kong prob-.'for everyone to pull in his belt this means that if Hong Kong 
T4"licensed banks, but only ably has a wider range of .local However, this policy has been or Singapore gains then Indo- 
“ ^Barclays — has been business enterprise — and much tempered somewhat by some nesia or India, with poorer 
ksensed since ‘ -the mid-1960s wider if the long-established Govern ment pump-priming, people and more .intractable 
nd there are about 50 other hongs like .fardine Mathesotr are. though not without strenuous problems, loses, 

or^gp banks in the colony, counted as local. Jardines has a orthodox Finance Ministrs* u ■ 

u any ^ whic^i would dearly large subsidiary in Singapore ixf- opposition. ivevui ivanerty 
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And 


~dmenied by the EEC. This 
efits all South Ea«rt Asian 
fliers to .the Japanese raar- 
although it does not. extend 
all manuiacturetl articles. 
— Japan also operates a 
foreign aid programme which 
used to be the second largest 
after the L.S., but which last 
year Tell below the German 
and French levels. The 1974 
total was almost S3bn.. a decline 
of almost half from 1973*s ligurc 
Of So.Sbn. 

L The reason for the fall is that 
•Private investments and export 
'credits are included, under 
plandard OECD procedures, and 
they took a dramatic tumble. 
^Official development assistance 
(ODA), which is the Govern- 
ment aid. in fact increased bi- 
ll per cent, in 1 97*4 to reach 
W-lbn. 

The largest share of this aid 
and investment pmgramme goes 
to developing Asia, and the 
typical situation for the coun- 
tries of that region is io find 
that Japan b now their largcsT 
foreign investor, largest export 
market, largest supplier and 
largest aid donor — accounting 
for anything between a quarter 
and two-fifths of the global total 
fen each case. This fact alone 


creates a political backlash in. 
terms of local nationalism, mani- 
fested from time to time in boy- 
cons of Japanese goods - or 
demonstrations against Japanese 
businesses. 

Japan was unlucky enough to 
build its counterpart to Britain's 
Colombo Plan in the form of 
an organisation — lhe South East 
Asian Ministerial Economic 
Development Conference — in 
which Taiwan and South Viet- 
nam were founder-members. 
The result was that it entirely 
lost credibility and usefulness 
once the Vietnam war was 
finished and relations with China 
normalised. Somehow a new 
regional structure has to be 
forged, and this will not be at 
all easy. 

Japan can also’ legitimately 
claim to be a bridge between 
the two sides of the Pacific 
Basin, not only in the obvious 
sense of dealing as much with 
the U.S. and Canada as with 
East .Asia, but in the less well- 
known sense of investment and 
commercial links with Latin 
America- Trade with rhis area 
reached . ST.Sbn. last year, or 
more than 7 per cent oi Japan s 
global trade and 30 per oent- 
of Latin America’s. Despite 


recessionary conditions, ft 
climbed by some 40 per cent, 
-in the first half Df 1975. 

-In recent years Japan has 
been responsible for about one- 
third of the off-take of Latin 
American raw materials, .while 
supplying almost half of its steel 
. import’s reflecting the Latin 
desire to diversify away from 
dependence on the U.S. as both 
market and supplier. Japanese 
private investment in Latin 
America fell to $899m. last year 
after its record high of $822m. 
In 1973. 

• But 1974 was also the first 
year in which Latin America 
equalled Asia as a recipient of 
Japanese investment, and the 
cumulative total is now $2tbn. 
(against $3bn. in Asia). Japan 
intends to join the Inter- 
American Development Bank 
next year with a 3180m. con- 
tribution. The attractions, of 
course, are raw materials, 
Japan's political acceptability in 
the area and the presence of 
Japanese. immigrants (in Brazil 
the Minister for Energy is of 
Japanese origin). 

Tokyo was delighted when 
President Juan Echeverria of 
Mexico chose Japan for his first 
official overseas visit The 


Japanese Prime Minister visited 
Mexico and Brazil a year ago, 
and while the President of the 
Japan Chamber of. Commerce 
and Industry Jed an economic 
mission to Argentina, Uruguay 
and Paraguay this summer. Vice- 
Premier Takeo Fukuda visited 
Venezuela and Brazil. 

He reaffirmed Japan's inten- 
tion to proceed wich the giant 
$33bn. Amazon River aluminium 
plant in spite of private reserva- 
tions about the wisdom of dupli- 
cating the A sab an aluminium 
scheme in Indonesia. That was 
a measure of the strategic im- 
portance Japan places on Brazil. 
In Venezuela Mr. Fukuda 
secured the promise of a stable 
supply-of oil. 

Japan does indeed look both 
ways— westward to Siberia, 
Korea. China and South East 
Asia, and eastwards to North. 
Central and South America (as 
well as southwards to Austra- 
lasia). If the heavy wraps of 
protectionism continue to be 
peeled off once economic 
recovery sets in, then Tokyo 
will surface as a financial centre 
for its region comparable ro 
those in Europe. 

Dick Wilson 




-4. 


■EV 5 ! 





13 



For Finance and Business in Asia 
take the EBIC connection - Eurasbank 

It’s the banking link between Europe and Asia 


Many of today's growth centres - and tomorrow's — 
are in Southeast Aria. Singapore, Hong Kong, Kuala 
Lumpur and Jakarta are just some of them and it's here 
that Eurasbahk's alive and thriving, with full-service 
branches which have been an integral pan of business life 
for many years. 

Not only do they know Asia intimately - each 
one also enjoys the full backing of our world-renowned 
European shareholders Amsterdam-Rotterdam Bank. 
Banca Commerciale Itafiana. Creditanstalt-Bankverein. 
Deutsche Bank, Midland Bank Societe Generate do 
Banque, and Societd Generate, all members of the oldest 
multinational banking organization. EBIC (European Banks 
International). 


So if it’s a matter of specif ic banking needs in South- 
east Asia. European Asian Bank- Eurasbank -could well 
be your best financial advisor, combining Asian knowhow 
acquired over mam.’ decades with European financial 
capacity But if you think of Eurasbank. don’t think only of the 
traditional banking services such as trade financing, short and 
medium term credits, or foreign exchange. Remember that 
Eurasbank is unusually flexible, and exceedingly well 
connected. Syndicated loans, multi -currency credits, and 
expert advice on foreign direct investment projects are just 
as readily available as more routine services. 

Whatever your financing problems or business 
projects in Southeast Asia may entail, the EBIC connection 
guarantees first -class advice and customer oriented banking. 


DEUTSCHE 

CHEOfTAWSTflLT- MW Ml MO LAND BANK 



European Asian Bank 


The EBIC bridge between Europe and Asia 


Hud Office: Hr-iTu.--:! ■ “a: 1 .'-!--*:!*- • T.Ies: - 1-»V d 

Hoimi Kong- Hjr.c C!-rn»? -vj 5 O-acr.i C.T-'W T.-.J^K.-nif jt Jn Jakarta. Eura.-'-anl. R.iter-.- SC JI Jr-*- Srr+'rl.ToW 44 t>4nrat Ik! 
Karachi: 5:a’* -ipadre O’:! C-v.r Poac. 1. V, •M.ra-Va?k i ■ ft-' Kuala Lumpur n,n?-j-vin Y-? S-r.clb tta-s O-.u'.a-r.Ic.e* ema» tna 304 S* 
., Wr»j|apore:i>.<'r i'o>ll:oi>o irtu pp.T,>j Ci-r.ae In> C-.'iUe: ijud. If--' ..iSJUSViuro: r> Jil^l>euid>{i«>i«tJ 



Lloyds B ank International, 
the international bank in the Lloyds 
Bank Group, is established in: 
Australia, Hong Kong, The Philippines, 
Singapore and Tokyo. 

For information on doing business 
in this area please contact 
our Asia and F ar East Division 
in London or our local offices: 


Singa pore Branch 

14th Floor,Shing Kwan House. 4 ShentonWay f 
Singapore 1 Telephone: 2203222 
Tok y o Branch 

5-2.2-chorac, Marunouchi, Chiyoda-Ku , Tokj’O 
Telephone: 214-6771 

Hon g Kong Representative Office 
2505-9 Connaught Centre. Hong Kong 
Telephone: 5-229169 and 5-256455 
Phili p pines Representative Office 
6813 Ayia Avenue, Makati, Rizal, Philippines 
Telephone: 88-65-61 and 86-66-86 


Sydney Representative Office 

Macquarie House.Sth Floor. 

167 Macquarie Street. Sydney. N.S.W.2000 
Telephone: 22 1-3799 


Subsidiary Banks: 

Bank of London & South America, 

Bank of London & Montreal. 

Fellow subsidiaries of the Lloyds Bank Group: 
Lloyds Bank Califomia,The National Bank of 
New Zealand. 




LLOYDS BANK 
INTERNATIONAL 

40/Bfi Qu uni Victtri* $L Liitdun EC4P 4EL U; 01-248 9822 
A member ridia Lloyds Bank Group 


LBL the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia, Bahamas, 
Belgium, Brazil, Canada, Cayman Islands. Colombia, Costa Rica. Ecuador, El Salvador. France, Guatemala, Guernsey, 
Honduras. Hong Kong. Japan, Jersey, Lebanon, Mexico. Monaco. Netherlands, New Zealand, Nicaragua, Panama. Paraguay, 
Peru, Philippines, Portugal, Singapore, Spain, Switzerland, United Kingdom, L'.S.A- Uruguay, Venezuela. West Germany. 
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• If you have business in the Ridfic and the Far 
East, or are interested. in expanding there, we can 
help you. 

We have offices spread right across the area: 
in Kual a Lumpur Singapore, Jakarta, Manila, Hong 
Kong, Tokyo, the New Hebrides and RjL Through 
Barclays Australia limited and the New Zealand 
United Corporation we are active in merchant 
banking operations in those countries. And, on the 
eastern edge of the J^rific, Barclays Bank of 
California thrives with 45 branches. . 

We can help with corporate and development ' 
finance, foreign exchange and business planning; 
provide appropriate liaison with government - 
agencies; and, of course, maintain your Jinks with 
other trading areas (Europe, the Middle East, Africa, 
the Americas) through our “world of banking —1^00 
offices in over 70 countries. 

To discover more about how Barclays 
International can help you do business in the fhtiiic, 
talk to us through any Barclays branch manager. . 

Or get in touch with us direct: International Division, 
368 Fenchurch Street, London EC3P 3HP (01-283 8989). 




The central business district of Sydney. 






BARCLAYS 

International 


The one Intematiohal bahk for all your international business. 


THE ELECTIONS in both Aus- 
tralia and New Zealand have 
in recent weeks introduced a 
marked degree of uncertainty 
into prospects for the banking 
systems of both countries in the 
coming year. Mr. Robert Mul- 
doon's new National Party 
Government in New Zealand 
campaigned heavily against its 
predecessor's policy of borrow- 
ing heavily overseas to insulate 
the economy, so far as possible, 
from the international recession. 
The results seem bound to mean 
a much tighter money policy in 
the New Year. 

The Australian elections have 
produced a somewhat similar 
outlook, with the likelihood of 
a need to resort heavily to 
monetary policy to dampen 
down another threatened take- 
off in inflation. The banks have 
developed a far greater 
resilience in coping with such 
situations in the past few years 


We have been at home fora long time in many 

places around the world. 



When you are doing business in a foreign ; 
country, it can be pretry difficult finding die sight 
people to contact. 

ABN can help. Our local men know the people, 
the language, the market ... in 170 banking offices 
and affiliates in 9S countries, not to mention 
our first home, Holland: 

ABN started getting to know business needs 
around the world in Jakarta in 1825. London 1858. 

In Japan 1859. Local people in key positions, 
backed by a thorough international organisation, 
for all your banking needs, that's what's waiting for 
you at ABN. 


London 

Chief London Office: 

6r, Threadneedle Street, 
ECaP 3 HH.P.O.B 0 S 503 , 
Telephone (ot) 638 4272 * 


London 

West End Office 

Holland Building 

320 , Pall' Mall, SWlY SEA, 

Telephone (ox) 8393531 


MgemeneBank 
Nederland 

^ Amsterdam, Vijseistrajrt ga.The Netherlands 



— an enforced development, per- 
haps, but one which evolved 
with surprising speed after such 
a long period of calm and virtual 
non-competition. 

The past year has seen the 
development of Lhe first really 
significant competition between 
the Australian banks since the 
last of the rationalisations which 
produced the present structure 
nf the industry (seven major 
trading banks, each with their 
savings hank operations, plus 
the smaller-scale Bank or New 
Zealand and Banque Nationale 
de Paris and a handful of banks 
limited to one-State operations). 

That structure is now so 
firmly entrenched that, for prac- 
tical purposes; it could be 
regarded as permanent. The 
tightly woven web of supports 
and obligations between the 
banks and. the Government 
makes 'a failure virtually un- 
thinkable, while from the other 
direction, the major political 
parties share a common view 
that the field is closed to new 
entrants. " On the latest figures, 
the total assets of all Australian 
trading banks was SA19bn., and 
the big seven accounted for 
SAlTbn. 

The Australia ■ and New 
Zealand Banking Group made a 
decisive break with past practice 
in March, with reduced interest 
rates on most loans and 
deposits- below $A50,000. The 
overdraft rate went down 0.5 
per cent, and housing loan 
Interest by between 0.25 and 
0.5 per cent The rate for 
interest-bearing term deposits 
fell by as -much as 1 per cent 
Previously, it had been the 
almost .invariable pattern that 
the reserve bank would alter 
rates for the system as a whole. 

The dividing line between 
formal and -informs! pressure 
to conform to the old system 
was blurred: if one of the major 
banks had wanted to break 
away it probably could hove 
done so without risking retalia- 
tion. But the issue was put 
beyond doubt by the introduc- 
tion from February of the 
strengthened Trade Practices 
Act, which decisively ^trans- 
ferred any risk away from com- 
petition and squarely on to 
any suggestion of collusion. 

Tn addition, the Government 
has been anxious to strengthen 
the position of the formal bank- 
ing system vis-a-vis the “fringe” 
banks which proliferated so 
spectacularly over ' the past 
decade. The foreign investment 
policies of the . major parties 
before the recent Australian 
elections left no doubt that the 


grow 7 #! period was over. Both 
sides promised very firm dis- 
couragement of further invest-, 
ment in wbat they regarded as 
an already over-large area of 
activity. Although the motives 
for such attitudes were clearly 
to strengthen the Government's 
position in economic manage- 
ment, the banks naturally have 
welcomed the results. 

The Wbitlam Government 
began the encouragement of 
active banking competition last 
year when it approved the intro- 
duction of certificates of 
deposit at. competing rates of 
interest The start of the 
scheme coincided with the 
Government’s massive reversal 
of money supply growth — from 
17 per cent, to a negative-factor 
in the space of six months-— and 
was hardly auspicious. At least 
two of the majors were reported 
to have burned their fingers 
badly and been forced to 
approach the reserve bank as 
lender of last resort for fund* 
to maintain their statutory, 
liquidity ratios. Such funds 
carry interest rates at a penal', 
level and engendered a degree 
of caution in the rest of the 
industry's reaction to the ANZ 
action in March. . 


The banks hare also been 
diversifying in other directions, 
notably insurance and hire 
purchase, where the latest 
entrant is the Commonwealth 
Bank, previously excluded by 
its Government charter. But 
the banks are also well pleased 
with their combined venture 
into retail credit through Bank- 
card, launched just over a year 
ago with a distribution of 1.5m. 
cards in Sydney, Melbourne and 
Canberra. It is now estimated 
that about 500.000 of that 
original issue are in regular 
use, giving what is claimed to 
be the biggest acceptance rate 
in the shortest time for any 
country. Profits on the scheme 
are still some way off, but 
detailed statistics to be released 
shortly will confirm, according 
to the bankers, that progress is 
*• very satisfactory." 

The most startling area of 
potential innovation in Austra- 


lian banking histoiy was dis- 
cussed hi agonising detail but 
did not eventuate last month 
during the Government’s finan- 
cial crisis -arising from the 
blocking of the budget by the 
Senate. The banks were called 
to secret talks with the Treasury 
on means of providing buffer 
action for their customers if 
the Government was unable to 
pay suppliers or employees. 
What .was actually agreed, or 
not agreed, at those talks re- 
mains largely a dose secret. 
In .the end, the issue was 
averted hy the dramatic politi- 
cal events which saw the dis- 
missal of the Government and 
Saturday’s elections. But given 
that experience on tap of others 
in. recent times, the bank's 
equanimity about their capacity 
to handle the immediate future. 
can well be believed. 

Kenneth Randall 


Formalise 


Significantly, however, the 
Government-owned Common- 
wealth Trading Bank was the 
first to follow suit, with enough 
of the others tagging along to 
formalise the new system of 
competition. Statistics within 
the past three months have also 
shown that, despite . their 
experiences with certificates of 
deposit the banks have moved 
very strongly into commercial 
bill acceptance and endorsement 
bill discounting. Outstanding 
certificates of deposit totalled 
$Al.lbn. last August compared 
with $A2.Gbn. a year earlier. But 
the banks acceptance/endorse- 
ment limits outstanding rose 
from $ALlbn. in January, 1974, 
to $A2.3bn. last July. 

The reserve bank regards this 
as a significant change In the 
overall pattern . of domestic 
financing, though it has yet to 
say much about the effects on 
such commitments of any 
liquidity crisis. It was the un- 
expected severity of the credit 
squeeze last year that caused 
the banks problems with CDS. 
Many of the same calculations 
apply in their new field of 
activity in the . event, - for 
example, of the failure of a 
major company with bank- 
endorsed bills in circulation. 



The head office of the Bank of New South Wales 
in Sydney. 


investment management 
Underwriting 
Corporate financial advice 
Loan syndication 
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Connaught Centre Hong Kong 
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ledop by Mr. John Foster 
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idles- v(tixnier- which, all of 
ujjtb 'E^^Asia wimld" 1 even- . 
ia£ly.^tbpple: over and bow 
^.-before the mfsht of Com- 




■•v «•-<.*«?.,• 


uqidspi) is a myth— everyone 
ft? note ha - every country of 


f .' note ha - every country of 
ptttfcyEast Asia agrees. But 
.Wjfryotte. has.- become increase 
l^.nerrous after the fall of 
ptf WSuyen-Yan Thieu regime 

| WhaTrare the Communists in- 
fntiotis? Where might they try 
i ^strike’ .'nest? Who are their 
jpporters and to what extent 
ill they be prepared to 
ipport? Can capitalism survive 
i Asia? Can it provide a decent 
Te for all the teeming masses? 
Jr will Communist pressure and ' 
t e new capitalist and Western 
r icertainty bring down a. few 
ore Governments? These are 
st some of the questions, and 
> one seems to be answering 
em with any certainty. 

It has not been a good year 
r those opposed to Com- 







The Bank Negara headquarters in Kuala Lumpur. 


suit- foreign companies have 
claimed that they have had diffi- 
cult’; negotiations especially in 
gening work permits. Malaysia 
may be the loser in this. . One 
large Western bank in Kuala 
Lumpur for example succeeded 
after long arguments in getting 
permission for two of its 
nationals to work in the Malay- 
sian office: yet the Singapore 
branch of the bank had nine 
foreign nationals, a much lar- 
ger local staff and a much wider 
and . more sophisticated range 
of operations. Partly this is be-' 
cause in spite uf the recession 
Singapore has continued to 
grow and improve its financial 
facilities, but at one time 
Malaysia thought that because 
it bad the raw materials it 
would be able to rival and beat 
Singapore even as a financial 
centre- If it still does, it must 
show more flexibility’. 

There are signs that the 
Malaysian Government is trying 
to correct things. In October it 
held a big seminar at which the 


unism, and the world reces- witb the Public- sector of the been performing brilliantly, but Chinese and foreigners, particu- Prime Minister said that 

in has hardly helped. It and economy. It has also ruffled a only when the world economy larly in the important areas of Malaysia was anxious to encuur- 

e twitchy aftermath of the number of political feathers and picks up will it be possible to business and banking. There is a S e foreign Investment. More 

etna m war have increased the provided a test for President judge Thailand properlv. no objection to the plans them- ^ an 25 n businessmen, half or 

■certainties in each of the Suharto He is said now to be • selves— indeed it is vital to all 1116,11 hankers, attended the ses- 

iith East Asian nations. ^ j but decision TO -l- • the Malaysians that the Malays f 10 ? 8 * showing that there is no 

,. y m control, out uecision PnillTiniTUiC should not he left too far hehind lack of foreign interest. But 

T j . making will probably be slower. A UlUppIIlcS . __j t ^ me thod of implement- afterwards many of the partiri- 

inaonesia Besides the decision about the The Philippines has hot been ing them pants complained that the 

Indonesia should be the best c ^ lal ^ et ^ ere ^ import ’ directly affected by the after- The bumiputra policy has be- **" 

!?cd ^ all the raSnttfes fn ant questl0ns outstanding as to mat h of the Vietnam war. come part of the Malay political dlfferent lh,u * 5 ' 
oth East ^sia It may t^day how much foreign blvestinent though the fall of Saigon pro- football, with one politican try- . - . 0 

the worst performer. It- and how ,nuch ior ^Vi control dlK . ed a of nerves and ing to outbid another. As a re- tvevin K a Hefty 

iuld be the success story be- there should be of joint venture president Marcos talked of . 

isc it has oil: it has many companies. Several important closing the American bases. 

ler riches, most of them wait- members of the Indonesian high The Philippines' main worry «>w 

! c ° mm * nd beUeve stronEl >’ U,>1 has been rising prices of 

« ament recepti™ m f °™ 8n comp “ l “ pusln " s »>l and manufactured goods V. 

■e,;n capital; T i furthest 10 d ° «* V* Indonesians t wir „ Ihe ‘ 


■mmg loi 
vernment 


receptive 


eign capital; it is furtliest 


to do more for the Indonesians 


m the scene of the Indo- and extra weight will have to , ng pr j t . ps 0 f j ts export com- 


ma conflict and separated by be 8 ivcn 10 to* vie * S ' - modities. This has produced a, 

L« ea * : . J L ha t s : poI * tical * tab : ■ „ . - hu 5® balance of payments 

■T JU^m'/ni^it/b,^' Thailand 
- afir'a^p t a r ^dei: t0 ™ d ^,rr - mi 

in it. . *° lhe w ‘I** 1 ™;. President Marcos has promised 

ndunesia's situation is espect- c * 011 ’ raun ^ b * ve allefied thai it .. a Ncw sodetj-'—hich has 
. bad because it is still sort- was llse f a ,heatre ® f war as been highly praised except by 
ou! the problems of operated aircraft from political opponents who have 
lamina. Penamina. the State hases in Thailand. Gunboat been ’ imprisoned. Foreign in- 
coinpany. was the star per- chases and exchanges of fire vestment will have a large pari 
mcr which overnight became across the Mekong with Laos 10 p,ay and lhe Government is 
star liability when it ln recent weeks cannot have l ® s ?*. up * ?" a " CI ? 
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it in recent weeks cannot have 


ealed huee debts amounting , " centre which will have regional 

® . ft... " lS . a . m0 “?. t,n " done much to increase business hnnartanm* anri mnv snnn rival 


several billions of dollarr increase ousmess importance and may soon rival 

iiiii™. ™ rnllL, moi° U tI"n ™" fidenre lh *> Th » 11 ” d wou,d «»"- »«*•"* Singspore. 
n an oil company. It had *« e in peace with its Communist Under 1973 regulations 
:ors in practically everv neighbours. f ° reigl \ ba nks have been 

^ T^l^In6oL7X r B v l l i e delicate sensitivities baaks ^ Effort to St 

V h J ’ , " ba u kerS a,ld buS1 “ S rS D th * ]w:al «perthe and sophisri- 

f L *\ >," S kT; t l JLi2 have , beCn m l re unS ^, ™tion. So far more than S50m. 
d is) run by a misted events nearer home. Thailand h nnmnpri in and mor P 

eral almost as powerful— if has had plenty of its own teeth- th ^ Q b a do2e P n d JnteniationaJ 
equally so— as the President, ing troubles trying to restore buik ^ reuresented 
erf.unina's crash illustrates democracy, especially at such a ' . ' 

pitfalls of trving to bring time of world recession. There The next step wilt bo per- 
ut development in a country have been a series of damaging mission to foreign banks tn 
1 Ml many of Asia’s tjTiical strikes ** workers have tried to engage in offshore activities and 
denis. The recession merely pul pressure on the Govern- this i s expected soon. 

I’d in i lie si rain by cutting m . ent: Pf 15tmei > a "° Politically, President Marcos 

any spare fat. Timber ?' en W o°- at Afini-tpr’c lo ohs secure, and has won sup- 

es fell. Even oil production 'h h'pth n rntpd for end ing the old “cowboy 

iperi as prices rose fourfold. homc * have each demonstrated. iQciety .. He f eceived an over . 

cover. Japan began to turn As a result of this and the whelming majority in his 
ilima for some of its oil sup- difficult world trading con- referendum early this year; he 
■>. For the rest. Pertamina's ditions, business has been mark- also won his duel with his old 
s were lhe result of a mix- ing time. Little has been felt of rival Senator Aquino, who had 
uf political and economic the impact of the first public threatened to fast to the death 
■d. nver-ambitiousness and stock exchange set up late last iu prison but then gave in. 
sheer lack of boTli proper year. Investment decisions have The Muslim rebellion in Min- 
•unting ur accountability, been postponed and foreign danao is still going on but is 
ipporierx of Indonesia ntav *CS™ enl ftiS yMr fcU eausing as many problems 
that ,t ton easy te exag- sharply ' as , hefore - However, Preston 

He the importance of the When I was in Bangkok !a.>jt “^ rL0S 01168 to - a la ^ e e3 fJ ent 
ainma crisi>. The country month an executive of one by fear ’ Other leaders have 
ain$ an attractive market, foreign company told me that it discovered that this can lead to 
v a few weeks ago the Eurn- was taking a “wait and see Sweater dangers. If you .travel 
t Asian -Bank .consortium attitude. It had drawn up m tlie areas outside Manila, you 
icd new offices in Jakarta, investment plans more than two rev CODtl ! as J 

>y of the world's big bank years ago blit then student riots W11 h the high life nr the capital 
ics from the Rank of had over-thrown Thailand's apd sec how- difficult u is to 
viea downwards are repre- military strong men rulers and - m ake a living in remote rural 
no in Jakarta in tower brought about a period of pro- ar eas. 
ks cran mu to the sky much longed uncertainly. Ami- 

they do in Singapore and Japanese outbursts and the Molavcifl 

y Kong. Fur ail their sup- world recession have made ivlalaj Mu. 
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• We have offices in Hong Kong 
and Singapore offering money broking 
services to the Pacific Basin. 


Marshalls 
(Hong Kong) Limited 


Suite 416, Connaught Centre 
Connaught Road Central, Hong Kong 
Telephone: Hong Kong 259 37 1 


Marshalls 

(Singapore) Private Limited 


Cathay Building Suite 407-408 
Mount Sophia. Singapore 9 
Telephone: Singapore 362422 

Both companies arc direct subsidiaries of 

M. II . yfur.shull & Company Limited 


JI c also Jun e dealing offices in 

Dublin 
Geneva 
Glasgow 
Jersey 
London 
Milan 
Montreal 
New York 
Panama 
T oronto 


M. W. Marshall • International Money Brokers 


52 Cannon Street, London EC-4N bLU Tel: 01 -23b 3161 
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•d “low profile ” arter the jhings that much worse. This Malavsia wps full of the 
■Tanaka rints in January last businessman confessed that if a highest hones two veacs aao of 
’.the Japanese tn WU plan- military or strong Government be ^ g ^ r P astpst a rowmg nation 
In invo>t another MOOin. m t . amc to power again in Bangkok in Asja of r j vaHing Singapore 
mesia. hnnv.ins their mtal u would at least " clear the air " as a ' financiaJ and baokins 
■neri investments tn more and restore certainty. centre* now these hopes are tern-. 

«,H h hT'*. r ffl? At this point Utore K > ' *««• vi0> ’«»**■ 

ki-i .mi) iiiautici fur lni-dnes* vlash between Uie mtere-sts or There are the doubts the 
t idea) a n,i foreign: :«fler all *stabilit>* and business prosperity rcL . ess j on has produced, of 
«| pnonl.' i "rmvinu liv aild rhn>e of bringing develop- t0lirse but Malaysia is still 
ra! uni! mu.- a v M ri have tii menl ,0 , lbl * n ' 3ss , t *^ Dur,n? showing respectable positive 
drink ami live, and Indo- days of the military rule oi growth. At one time when it was 
a ^ pmviiiiallv rich. Marshal Thanoui, tliere was dependent on rubber and tin for 

^ r stability, hardly any strikes ana j te earn i ngs a world slump 


The helpful bank is part of the local 
scene in over 30 lands. 


ing tu absorb energies, par- 
la rly at the highest levels 
laiv. M*'rr than 15 months 
for example Indonesia had 
ine plans for the setting up 


insurgencies in the north, rubber, timber, paint oil. and is 
northeast and south of even a net exporter of oil. 
country. Bangkok indeed pros- -• 

perod but the gap between it , There are doubts about a 

ptrcu uui rncnpoanitn nf tomrism Thp 


capital market. Several big p *;^ , . country resurgence of terrorism. The 

linaiionu) companies like an “ “ u - hat the present Communists hiding in the 

levrr had urged this upon Jf jl °^"* f „ Kukrit jungles have recently become 
authorities and the scheme r 1 ' , , h c " l0 d o is emboldened enough to launch 

said to be only “weeks PMWlJ intrenchJd ®«acks in the capital. Kuala 
v " T. thii nni b«p n to keep the strong entreneneo . ov-pn so. the 


y." It has slill no! been 10 kecp a q V1 -j Liunpur, itself. Bui. even so, the 

‘Hinced, Foreign hanks and interests or tn scale of the attack is nothing like 
inesses which have shown iww a «‘ l ^ ch espmauj 


businessmen bappy 1950s during the Emer- 


tfest in Indonesia complain cbil J e! *V . JI f^doNomcthinS to i»ucy. 
i network of controls and the while uynng to do SM?ew» „ ■ 


l» n ?* ark i ° f " imrn . ,sani d the r „,f liro the°baJance and lay the The biggest doubts concern I 
er difficulty of getting a deri- ^elopmem in the area the Government's plans to boost | 

\ facilities like telephones Bangkok metropolis, the Butnipwl res.the Malays, who 

U.V- be ha. hxve ^ behind !be 


Sea-going Junks. Hundreds 
of them are' needed to provide the 
fresh sea food without which 
Hong Kong simpiy coufd not survive. 
And as Hong Kong expands, so does its need 
for fish. If your company would like to "fish" in the 
rich Hong Kong waters for commercial 
opportunity, our Hong Kong representative office has the 
kind of contacts and local knowledge you need 
to do business there. On top of this, we can use the ‘ 
Royal's world-wide banking network to help 


■’putt together'all the elements that go to make 
a deal in today's international business world. 

So, if you have business in Hong Kong, or anywhere., 
in.'the Far East, call us. 

And see how helpful we can be. 
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pour. 

’ortaniina has played havoc 


Argentina ■ Australia •.Bahamas • Bplgkrm • B^lira * Braai? • Cayman • Channel Islands * Colombia • Dominican Republic • Eastern Caribbean * Franc* • French West Indie* • Germany 
£rea; Britain • Guyana • Haiti • Hong Kong* Jamaica* Japan* Lebanon •Fanama* Philippines* Puerto Rico* Singapore •Thailand* Trinidad & Tobago* United States* Venezuela * Virgin Islands 












WE’RE IN BOTH ASIAN 
CURRENCY CENTERS 


BANKERS TRUST COMPANY 

Singapore Branch and Asian Currency Unit 


Air. W. Robert Men, General Manager 
Ocean Building, 5th Floor 
Collyer Quay, Singapore 1 
Republic of Singapore 
Telephone: 918811 
Telex: RS22014 
Cable: Bantrusoom Singapore 


BT FINANCE LTD. 

Hong Kong Merchant Bank 


Air. R. Philipp Mayer/ Managing Director 
Wing Lung Bank Building 
45 Des Voeux Road 
Hong Kong 
Telephone: 5-255101 
Telex: 73046 HX 
Cable: Bantrusrep 



BANKERS TRUST COMPANY 


New York • London • Milan * Nassau • Paris • Singapore • Tokyo 
International Banking Subsidiaries, Chicago, Houston, Los Angeles and Miami 

Asian Representation in: Bangkok. Beirut, Hang Kong, Jakarta, Manila, Melbourne, 
Seoul, Sydney, Thipei, Tehran 
Other offices throughout die world. 
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Our future 
is in Asia. 


That's why were here. 


When we became one of the pioneers 
of merchant banking in Hong Kong in 
1972, we did so lor a "very specific 
reason. Me believed that Asia has a 
future. A ful lire ilut is all growth. 
Growth ol development and infrastruc- 
ture. of industry and energy. Growth in 
Hong Kong, Singapore and Tokvo; 
strong-healing hearts of a strong- 
growing \ ital a run oL the world. Me are 
an essential part of that .growth. Me 
provide a complete range of specialised 
financial services: trade and oroiect 
ti nance, comprehensive advice on 
mergem and acquisitions, investment 
hanking and foreign exchange transac- 
tions. All that you expect of a merchant 
hank anyw here in the world. Right here 
in Hong Kong. 


ASIAC 


Asian International 
Acceptances & Capital Limited, 
1301 Hutchison House, Hong Kong. 
Tel: 5-359206 
Cable :ACCAP 



PACIFIC CAPITAL 


The vicious circle 


of poverty 
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through the heap of rubbish, -■ V-ft ;l . : i v: : e * . 

but took nothing from the pile r.:£y ; .y IT 7*",-*- | > y ‘ " r . 

except a diny bottle and then ^ '• v - • zy-.. 

another stinking rubbish tip l V;- : -iTtf 

I watched him on and off all -3 *: . £ 

day engrossed in his messy task : v : ■ 

For Ibrahim, it was his way of 

co Peering point; Rupiah 300 was . 

enough to keep him. his wife ;/>;> •:»* - 

and son alive. It would buy me - ry -" i ■ ' :3:. ; - 
no more than a cup of coffee 

at the nearby Hotel Indonesia. V.-:-- : -.- 
Ibrahim proved not to be as old : .. '\" 

as he looked; he was in his mid- 

thirties, he was not sure of ". '1 - " ■&??' : 

This was Jakarta, capital of ,* - ..(f ' 

Indonesia. Not 50 yards from 

where I met Ibrahim the traffic ' Li 

was screaming down broad ~ /. v. ~ .V-- ■*’ 

highways, past the towers of r I.\ • \ 

business, towards the massive •. * '•.■ - 

National Monument 400 feet of '•' v .• 258 

gleaming Italian marble topped \ ‘v* / *'-“•• .♦ •• 

kilos of pure gold. Monstrous I •• •" /• •'.. •• : • \ . • ...2 '•• * : •'• 5 

monuments all, but tokens of ; ■* '.Vyv ?”' 3 ' ^.’v • •• h : •* *V' 

the rich progress of modenj ..•*..* s -i*S : *• *•' **'■ ' 

w= r : vU?7rJ V ^ ‘ .. - :/, 

But progress is not for alL — %. -t •:••..• • ..vu ^ rtirx^r: T u' -v - • .•--••• •• 

proper 1 rainproof* D covex^ ^or ' Preparing a paddy field in Balt. 

^ffSS ^hich V m uatte^uncoiS Population growth should be get the best profits, inter- fiast Asia got together to ft 
?Tt^i^ rf C th /rrvm? Th*iMbi reduced. Yet it is all very well national companies have also a rubber cartel or a tin ca 
roShLe wm not the concrete for comfortable people in the often deserved a bad reputation and squeezed the rich indust 
«2n thn vmmLhi! h.it * M r est to berate the poor, but in the poor countries. Too many nations. It might matter mor 
ST P JiZtrto nf parth what incentive is there for the have gone in for quick gains Moscow or Peking managed 

thin tio ciiWrtPt- nnrt , hii Ibrahims of Pacific Asia? To and not worried overmuch win the backing of the p 

rn,THHi*r ctrptnh tor. hp^ncp of them, another child is another about the feelings of the local countries and put West* 

the co^iam passage of feet and P air of hands to collect and sell people Banks too, both inter- security and freedom of im 
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Preparing a paddy field in BaR. 


oil, gas, timber, rubber, and 
minerals galore — it is likely that 
poor Ibrahim will have to sit 
out the rest of his days where 


vehicles H the rubbish of the streets, some- national and local, have quite national sea routes in dan? 

"* . . . one to look after them when failed to penetrate the world of Positively, greater concessit 

in spite of toe promises of ^ey faj] 5 i c ^. perhaps the dream the really poor. Go down to the to the poor could increase tc 
great growth ana ine nen 0 f someone who may make good villages and there, in the grind- world trade and provide mi 
treasures that Indonesia nas “ and penetrate the world of the ing poverty, money lenders for everyone, rich and poor, 
on, gas, umoer. ru oner, ana ^pe^ve cars that race past flourish and charge extortionate On another, more bum 
mmeralsgalore- ns likely that every second . ". rates of interest. The hard plane, it is a waste of gn 

d£5 where To develop -their resources the workof the poor ^asant is not energy to see people 1, 
he is. He came from central P° or countries need aid, techni- jjjjjf*" 1 for ^ ^rahlm proriuemg childr 

Java 18 months ago because he coUaboration, much more bankers to accept. whose ingenuity and hard wc 

had no land no job and no trade 10 new industry and __ ^ will be exhausted shuffling fre 

nrosDf Ct 5 there He narrowly Jobs, and a much greater atten- T rjjpro Kip one rubbish lip to another 

ISi beinl kicked ST, tion by their own Govemmems 1 Ulel dUIe search of good, that even tl 

police lorrv and dumped outside l0 ^ affairs and the problems Does it matter about helping Ordinary poor have exhaust c. 
the city boundaries, the best way of lheir poorest people. the poor in the developing Having spent a day watch in 

the authorities try to stem the It seems a simple prescription, countries to some kind oftoler- them, I can say that there i 

immigrant tide into the capitaL but it runs into a series of . able life? They are. after all, great talent and intelligent 

He is still a non-person because vicious entanglements. Aid. for far away and too poor to do being wasted. 


Ibrahim producing childr 
whose ingenuity and hard wc 
will be exhausted shuffling fre 
one rubbish lip to another 
search of goods that even tl 


! he has no identity card. 


example, is not popular in the any harm. It might; if the 


West because', it is alleged, 
|-w. . . a lot of it is spent on wasteful 

; DlVlSlOD prestige projects to boost the] 

_ names and reputations of: 

Ibrahim explained that he leaders of the country or. worse | 
only collected bottles because fills their corrupt pockets i 


resource-rich countries of South 


Kerin Rafferf 


it was easier to handle one or those of their family or the 
commodity at the central depot, bureaucrats around them. Inter- 
There is also something of a national companies also some- 
diviaum of labour. Other times complain that no sooner 
ragpickers collect only clothes, have they struck a fair deal with 
or only paper, or only tin cans. a p^. coim try than shifty 
On a very good day a man can politicians will turn back on it 
make Rp.500, giving him some- and try to tighten the screws 
thing to save, enough to hope, because it suits their political 
But usually there is some com- reputation to be seen bashing i 
m unity demand, someone who foreign companies. j 



AHAB JAPANESE FINANCE LIMITED 


has lost a husband or fallen on ' ' > 

really hard times, that it is diffi- rtt It A 0 2 en £,dp£ nf 

cult to retain savings. Only the £• behaviour ^ tile Raders of 


I verv hardand the me*m the poor countries. Oneafter 

Umh ou. o f th. si™. “£n 7 srarsjrs 

What connection has Ibrahim powe r corrupts. Dictators or 
■and thousands like him — “strong's mcB” or "“popular 


Foreign Exchange 
Trade Financing 
Loans 
Securities 
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— and thousands like him— “strong'* men'’ or "“popular 
with a survey of banking and leaders"' or whatever 
development of the Pacific euphemism they use under 
region? Everything. A few of capitalist systems, have found 
the people of the area are j t easier to cater for their own 
involved in high finance and households than to attend to 
high politics, as outlined, eise- the basic needs of tbeir poor 
where in this Survey. But they masses. (In compensation, 
make up a thin sliver of the they have usually left the poor 
total society, perhaps 5 per free to think what they liked 
cent Apart from Japan, Acs- — f or whatever that is worth to 
rralia, Singapore, and possibly a hungry man.) Co mmun ist 
Malaysia, the rest of the dictators have bees better at 
countries of the Western Pacific feeding the body but have also 
are poor countries with per drilled the minds of the poor 
capita incomes of £50 a year t0 a common mould, 
upwards— 260m. people out of There is little an outsider 
400m- belong to the poor coun- ^ do t0 interfere in the 
tries, and 1,185m. out of 1.325m. internal affairs of independent 
if the Communist countries are countries but perhaps the 
included. answer is to give more aid and 

How -many people are right at more trade opportunities so 
the bottom like Ibrahim is diffi- that theimasses get jobs and be- 
cult to assess. But they are come aware' of their plight and 
there in every major city of can have some hope of doing 
the. Third World, and It is un- something about iL 
fair to single out Jakarta or 
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Representing 26 Arab banks and major 
financial institutions covering the 
Middle East plus leading Japanese 
and European banks. 

Address: 

Solar House 3rd Floor 
28 Des Voeux Road Central, Hong Kong 
Telex 75386 Telephone 5-261 102 
Cable address: UBANARAB 

U.B.A.F, General Representative Office 
for Japan 

C/o Toraya Building, 9-22 Akasaka 
4 - Chome, Minato Ku, 

Tokyo 107 ■■ 

Shareholders 

The shareholders in UBAN-comprisa eight 
major Arab banks and- five leading 
Japanese banks and financial institutions 
in addition to U.B.A.F. France. 


Indonesia. Every nation of Asia, Utm nnr i cv 
even bountiful Malaysia, has its pUCl loj 


| pressure on land, food and jobs 
i in the countryside which drives 


Moreover, the hypocrisy of 


people to the cities to swell Ihe the P°°^ countries has been 
probl em. Half of the people in lnor 6 than matched by the 


the poor nations of the w-orld hypocrisy of the rich. The rich 
Live in conditions which would ^av e given “aid’’ (much of 
cause an outcry in Britain if has to be repaid) often 

dogs had to suffer 4ihem. 15 a bait 10 seI1 their own in- 
Assessing the perspective for ^ ug ti^al goods. The total aid 
the next 20 years is difficult, has ***** nwre dartj than in- 
given the fluid political and fladon ' whereas price of 
economic situation on the west- manu i ,acture d goods from the 
em rim of the Pacific, but ?'**_ ?* more th9n **1* P are - 
three points can be made. In 10 tb ? nch have fr , e ' 

20 years’ time there will be “ p T . 4a f 

nearly twice as nnany people in ol ^ ani ^tions Like Unctad to 
the deveIopiOg°comitriM as poor counttes from get- 

there are toU the poor coun. ang .^e concessions nUfw 

tries of Pacific Asia are rich by fll^rea 1 ^todia and 

„ r'j:' S<? area, India and Bangladesh 

03111(3 teU how the world jnte 

AftS? th? ^last%0 v«« markeL their bIo °^ bas 

^ been drained for -the benefit of 

yhSTfiS ( i!SS?® a few thou5aijd French and 
of hope fer the 20 to come. Seiran jobs. In the Pacific 

Breaking out of poverty will area, Hong Kong and Taiwan 
be difficult Take the question of can tell many stories about the 
population for example. It is difficulties they encountered in 
essential for the well-being of securing export markets for 
the developing Countries and their textiles, 
ttheir peoples that the rate of . With their pressing needs to 


►>Vj 

art*. 


KYOWA FINANCE 


(HftNG KONG) LIMITED 


wholly owned by 
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Our activities 

Medium- and long-term loans 
Aeeeptiag and underwriting business 
Investments In securities 
Deposits (over 3 months) 
Consulting, leasing, trust business 
ana other finance company business 
Rm. 1605-7. Gammon House, 

12, Harcourt Road. Hong Kong. 
Tel: 5-265311-6 
Telex: HXS6021 
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James Ensor describes the CEGB productivity drive 
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Efficiency in power 


i rr.yT* 


>‘1 


•>• ; JT'-V 'V:- >3 


*1 



THE COST of electricity has rT s TTT s r?J 
soared in the past couple of 
years, driren up by rapid infla- 
tioo in fossil fuel prices. Yet 
this price inflation masks a sur- 
prisingly successful productivity 
drive mounted by the CEGB. 

Since over half of the cost of 
generating electricity is fuel and 
up to SO per cent, is outside the 
Board's direct control in spend- 
ing on interest, depreciation 
. rent and rates as well as fueL. 
the greater efficiency of the 
power station men cannot have 
an enormous impact on the 
, price. If the coal miners and 
railwaymen on whom so much 
of the cost of electricity hangs, 
achieved the same increases in 
. productivity, electricity would 
" be far cheaper. ' 

: In the past eight years, the 
average number of employees in 
the electricity industry per MW 
. of output capacity has decreased 
' from two to just over one. Dur- 
ing a period when electricity 
output has risen substantially, 
the Board was able to reduce 
its * total employment from 
. 80,000 to 66.000. . 

Some of the- gain, nf course, 
has come from the commission- 
ing of the big new power 
stations of 2.000MW and. the 
.phasing out of a few of the old, 
small municipal stations. In the 
Midlands Region, for instance, 
a coal-burning area, four new 
power stations have come on tap- 
during this time and one sniall 
station has been dosed. The 
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Cooling towers at Ratcliff e power station 


2 000 MW station. such as 

was a front ninner. The district a base-load station like Ratcliffs 
officers of the trades unions anything which effects the MW 
?j™“ nd t0 T^ P and management services men output has top priority— and an 

W^icra MMW statfmrwWh recruited from the power improved system of stores 

Warwick, a 30MW station. which c mfy se t out to work organisation made for a much 

^ oSappropriatt manning leve.ls more effective use of main- 

for the sations. on an individual tenance men. 

duedve in manpower terns”™" basis - ETery 5hop steward and A Proper planning staff had 

P° te s. pverj. engineer was sent on a to be set up to work out the 

work-study course, to find out maintenance schedules and 

jUUClcIll what It was all about adjust the work to the number 

_ . ■ _ _ _ llt sv. nnpratirmai of men available on each shift 

But a more important part of forking out the operational n i--ni 


same .'system, for the work 
specifications were applicable on 
a national basis, and varied only 
according to the type of fuel 
burnt and the size of the station. 

Of course, a system of bonus 
incentives. tied to work 
measurement required some 
form of policing. So a central 
audit team was established, 
which travels round to each 
station putting its systems under 
a professional, microscope.. No 
line manager . is allowed to 
change his manning levels 
unless it is checked through the 
work load estimating system. 
The ratios from each power 
station are analysed by the area 
manager and some of the figures 
go to the Board. 

In the Midlands ihe saving of 
staff has been quite impressive. 
Against 10,065 staff employed In 
1967. there are only 8,928, today 
with a bigger total workload. 
Using the manning levels of 
1967 as a guide, it had been 
forecast that the Midlands Board 
would have had to employ 
12.812 people by 1975. Generat- 
ing capacity in the same period 
has almost doubled. 

Of course, the more compli- 
cated system of maintenance 
scheduling has required 
greater level of supervision and 
control. In the past, the power 
stations used few foremen and 
relied on -charge hands to dp 
semi-skilled jobs, with little 
guidance. Under the new system, 
the ratio of foremen to total 
staff has been quadrupled to 
cope with the more complex 
decision processes. 


Opposition 


the sain in productivity h„ manning level on .live-shift ,y S - 


v ^ “1 piuuuL-m ny nas “*r ’ 7 r" “ T pr \ ,7"* and day and the number on duly 
been derived from a more sen- tern* a fairJ y wngUU pro- . w . . . . cheekpd 
sihle and efficient use of the men cess, but pales m comparison ^ ^ manno^er ^id 

«*“■* »«« In a «. ■»e«ln S «» SSSuSSlMtotaK B S 

coal-fired station, roughly half tas *- There are oO.QOO different. 


nf the total employees work on discrete jobs in power station f. ut Tiortmln/nf^a 


oi me total employees wore on lhc D i ann j nH deuartment of a 

maintenance, doing the routine maintenance: and one major ^ sfafjon now does « ne 
stripping and servicing of the turbine orerhaul vejU^consjst of <lme S()11 maint< . naiire 

huge generators and turbines, 100.000 different operation'!. „ .u„ — 


as well as cleaning out the Working out and breaking down a^airihie ^ working 

boilers and occasional emer- ibe times fo ^ 7 “ out when and how to nut 

gency repairs. a massiAe operation and led to hjghK . Iechn j cal equipment 

Most of this work had tradi- n,ost of t ^ e e n h s 7 In-r t pH through its routine overhauls, 
tionally been done on an ad g^T ^'^“3 The bitsic philosophy was to 

hoc basis. According to Mr. Ron !® ■' - ■ • • : - bring each power-station down 

Farish. manager of a group of >petiaiisi». . * ... , 0 a manning level appropriate 

Midlands power stations indud- When the figures were all to a n accurate estimate of its 
ing Ratcliffe “ The litters used completed and analysed, through Annual work load. By March 
to be told * we've got a problem a special system designed by jt^g lhe un j ons . and ' manase . 
—get out and fix if ’ and most the CEGB and subsequently ment had reached a produc- 
of the work was done by instinct, sold to the South African tivlty agreement, which was 
Many of the managers," he con- power authorities, it produced ratified by the Prices and 
tinues “had moved up from some surprises. Most mainten- incomes Board, which allowed 
small generating plants, where ance departments were working for bonus incentive payments 
as practical engineers, they had at aboiit45 per cent, of theoreti- paid for a group or team. But 
been used to working in- cal capacity and operational ihc bonus would not begin to 
stinctfvely. Few had any grasp departments at about 50 per apply until the station had 
of the need for the application cent. '‘Half-Time Britain” pre- reduced its staff levels, by 
of management techniques or vailed in electricity supply, to natural wastage or voluntary 
work study." the disbelief of many station- redundancy, to the agreed 

After 1967. the CEGB had managers. manning level, 

made a rapid extension of work The Midlands Region Just a year later — a year 
study.' which was one of the reckoned that it could reduce of hard measuring and discus- 
recommendations made by the the numbers of its industr’al . sion — the first power station 
Prices and Incomes Board. The staff by at least 30 per cent, and scheme was working in the Mid- 
Midlands Region, which con- cut out much of the work of lands Region. Three years after 
sists of 16 power stations in outside contractors. Property that, a system was agreed at the 
five districts, and was then run worked out maintenance last station in the Region, 
by Sir Arthur Hawkins, now schedules, with a system of Today, most nf the other gen- 
chairman of the CEGB itself, priorities for repair work— with erating regions have adopted the 


Of course, the scheme was 
not put through without con- 
siderable opposition. At first, a 
common reaction was that it 
was a form of piecework and 
-all the power stations had read 
and heard about the evils of 
that. The shop floor men were 
actually much more hostile thaa 
the trades unionists, who 
accepted the scheme as part of 
a national trend towards greater 
productivity. 

Other problems arose with 
the junior engineering staff, 
who found their earnings being 
overtaken by those of the 
manual workers. This was re- 
solved by paying them a fixed 
bonus, which later became con- 
solidated into the salary, but 
only after a period of industrial 
dislocation. 

I! is difficult to assess the 
impact of the productivity 
schemes on the finances of the 
CEGB as a whole, or on the cost 
of electricity. But a rough 
calculation made by Mr. Ron 
Farish suggests that a saving of 
30.000 staff (compared to what 
would have been needed) at an 
average wage of £3,000 a year 
amounts to at least £90m. a year. 
The men. themselves, seem con- 
tent with their earnings and 
with the system, of calculating 
bonuses, which is tied into their 
employing unit, whether it is a 
transmission district involving 
40 men, nr a large power 
station with 850. The scheme 
evidently engenders some ele- 
ment of competition between 
stations: for at Ratcliff*. I was 
told with considerable pride, the 
output of electricity achieved .a 
new record for any coal-powered 
station, last year. 


PUBLIC EXPENDITURE 


How should it be controlled? 


it 


MINISTERS have for some 
time been saying that public 
expenditure is being brought 
under control. The larest instal- 
ment is the announced imposi- 
tion of cash limits for some 
.sectors of expenditure. After 
events nf the past five or six 
years it is easy to be cynical 
about such statements. But. in 
fact, the next step could make 
Public Expenditure Survey 
Committee (PESO really bite. 
It is worth having a look at the 
facts in perspective. 

First lake Mr. Wynne 
God ley's recent denunciation uf 
PESC to the Public Expendi- 
ture Committee. Ironically, his 
remark tn the Expenditure 
Committee of the House of 
Commons that under PESC 
there appeared to be “ an 
actual loss of control." was 
more or less in line with the 
;;-criticism by the Estimates Com- 
mittee of the Treasury in 195S- 
1959 over its primary reliance 
on the annual Estimates. Hence 
I he reforms recommended by 
Lflrd Plowrien and the laie. Sir 
Richard I'-Jarkr. and inmaied 
in the early sixties, with the 
eninhasih on the lonu view in 
volume terms. as to provide 
a ratinnal framework for com- 
parison year after year. 
Government adopted ili*» con- 
cept nf a five-year programme, 
specifying lhe first and fifth 
years as broad guidelines all 
set out at constant prices. iThe 
intervening years were not 
filled m for control purposes 
III! 196S.) The new “PESC* 
system aimed at stopping the 
process which meant that if 
Government was in for a penny 
it was often in for a pound 
without fully realising it. The 
reforms were a great advance 
because they provided a genuine 
framework for hrnad decisions 
over ihe years. 

So much expenditure has a 
long tune-lead it would he mad- 
nes to duch PESC, Apart from 


the important fact that it is the 
best system we have got. it has 
given people a framework for 
the broad choices. Wc need this 
since public expenditure is 
political. This is as true to-day 
as in the past, and one must 
have sympathy for the present 
Chief Secretary when - he 
demands where his critics 
would make their cuts. He is 
doing exactly what most of his 
predecessors have done. 

All this amounts to an. argu- 
ment for not throwing out the 
baby with the bath water. But 
undoubtedly much is wrong 
with the current control. The 
simple fact is that Government 
has got a good small-scale map 
of the terrain, drawn up with 
considerable sophistication. But 
it lacks a proper large-scale 
record of the detail which can 
be updated regularly and above 
all promptly. The total absence 
of such a record for each 
branch of expenditure underlies 
many of the current short- 
comings. What is lhe remedy? ^ 

First of all. it. is indisputable 
that the cash limits which 
Government intends to impose 
wiil bo quickly upset unless they 
arc accompanied from the start 
bv sirict monitoring ntonih by 
month. Unless Central Govern- 
ment as well as each spending 
authority or " cost centre has 
a simple means of knowing 
month by month how their cash 
expenditure is running, with 
revised forecasts rolled forward 
each month for a year ahead, 
these limits will fail. Keeping 
on course needs early warning 
and prompt action. To wait for 
3 or 4 months “ to see _how 
things wen* going " would be 
fatal. So far as Governments 
own Supply expenditures are 
concerned, it is no u-*® waiting 
for the Treasury's 
rirrular «ul 0 »« 
through the year, asking tor the 
December supplcmenuncs- 


(ihreequarters of the way 
through the year). 

The Treasury has power to 
change the form of accounts. 
Policy hierarchs on both sides 
of the controversy could then 
look at cash figures month by 
month. They might even pub- 
lish them, but perhaps that is 
running too far ahead. But it 
must 'be clear what is being 
done. Since only cash figures 
are readily and quickly avail- 
able. the quick up-dating can 
only be in cash terms, because 
they can be made to spring from 
ordinary records. That should 
not. and need not mean, that a 
simple “cash panacea" itself 
provides answers, but it would 
provide the much needed quick 
up-dating. Whether policy is 
“monetarist” or “resources” 
the need is the same. 

Since a monthly cash state- 
ment will be needed to enforce 
cash limits, the apparatus could 
be readily extended to all 
branches of expenditure. It is 

sometimes argued that while 
expenditures on say roads or 
school-building can be moni- 
tored against a plan, monitoring 
is not applicable to social ser- 
vice grants which depend on 
numbers claiming Them and can- 
not he “ planned ~ strictly. 
Obviously these two groups of 
expenditure differ— both in 
economic impact and in manage- 
ment. But that does not mean 
that for other purposes up-to- 
date knowledge of the cash on- 
flow month by month has no 
bearing. On the contrary it is 
strictly relevant for some 
important purposes- 
. The absence of a prompt feed- 
back has been ignored in cur- 
rent controversy. Tot this gap 
is all important. Looking at 
expenditures as a whole, very 
few branches of it can be 
changed quickly, up or dutvn. 
Early warning is essential if 
changes are shown to be needed. 


since major adjustments are 
impossible politically and man- 
ageriaUy if they are started 
late. Correction of course calls 
for tricky management deci- 
sions — hastening or damping 
down recruitment of staffs, or 
of investment decisions and con- 
tracts: delaying or hurrying the 
initiation of new policy develop- 
ments. All these are commonly 
re cognised as needing skill, time 
and good up-to-date information. 
But Government does not 
possess this prompt information 
on the public sector. The Trea- 
sury’s “ Running Tally ” com- 
piled in “ Survey prices " and 
introduced in 1968 is too hap- 
hazard and incomplete to be of 
real use. 

The two parts of the future 
PESC operation can now be 
brought together. “Old style” 
PESC would continue to be use- 
ful and for this volume terms 
are relevant, not least because 
engineers. road builders, 
teachers or doctors rightly think 
of their needs in. volume terms 
(so many school places, hos- 
pital beds, miles. of road). But 
it is now necessary and per- 
fectly possible to add to these 
cash figures for the first year 
beside the volume figures. A 
valuable spin-off would be the 
compulsion on all spending 
centres down the line to do 
like-wise. These cash figures 
should then be rolled forward 
month by month so that an 
"instant** cash forecast for a 
year ahead would always be 
readily available . for interpre- 
tation and judgment. For prac- 
tical purposes this would over- 
shadow the limited cash 
figures embodied in the Esti- 
mates for outlays within the 
year in question. In this way 
a major gap in Government’s 
in formation 'equipment could be 
filled. 


PETER VINTER 

CJiairmcn <?/ PESC 196&69 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Is your company faced with any or all 
of the following problems? 


•Empty Premises! •Rates BiHsf •Insurance! 


•High Interest Charges! •Maintenance Costs! 

Our clients, who are a leading national retailer in their field, 
wish to open 1 0 new branches during 1 976. However, to 
carry through their expansion programme, they require 
approximately £75,000 working capital for each branch and 

they are therefore seeking to form an association with one or 
more owners of property who would be prepared to provide 

the resources; subject to satisfactory security being given. 

Our clients are looking for premises which can be of a 
wa rehouse /car Showroom/shopping precinct type with a 
minimum of 5,000 sq. ft. and a maximum of 20.000 sq. ft, 

( either g round floor or si rig le -stor ey ) with good J oading, 
adjacent or ori-she car perking facilities and retail Planning 
Permission. We consider that the substantial customer flow 
generated by the extensive press and television advertising that 
our clients undertake, and the nature of their business and then- 
presence in any development would assist in the letting of other 
vacant units. Your property could be income producing 
within 8 weeks from today and your investment made 
secure! 



For further •particulars, please contact? 


DR. Saver. F.R.I.C $. 


Debenham Tewson 
& Chinnocks 


S . •; -OS 

3r;?>c-r: ter'* ester 3.:. .■ve* • 

£ 0 -? - ET - ‘ 1 

01-236 15?0 ’e ex 3?27^9 • 

London Paris Frankfurt Hamburg 
. Sydney Toronto Bahrain New York 


AN INVESTMENT 
OPPORTUNITY 


Two U.S. publishers with established universal 
distribution have joined forces 


to launch a new range of contemporary greeting 
cards about to be produced in the UJC. The unique 
opportunity to market and distribute tbe product 
is afforded to individuals or companies with , a 
minimum investment of £50,000. 

Applications are invited which will be treated in 
the strictest confidence. 

Telephone or write to: 

United Card Company 
North Bridge Road 
Berkhamstra 
Herts. 

Tel: Berkhamsted 71381 


ANGLO-GERMAN 

COMPANY 


Situated Dusseldorf offers Office, Secretarial, Telex 
facilities, and workshop area. Situated near 
Cologne/Dusseldorf Autobahn and 
International airport 


British companies interested in a sales expansion or 
servicing programme to the E.E.C. markets. 


please contact: 

TEAM EXPORTS 

Crown House, Mordcn. 
Surrey SM4 SEX 
Telephone: 01-542 6015/6 
Telex: 917177 


MANUFACTURING OPPORTUNITIES SHOW 


TORONTO, CANADA, MAY 4, 5, 6, 1976 


Manufacturer* interested in gening started or expanding in Canadian and U.S. 

‘ nquet and components manufae- 


markets having products, processes. OKhniques 


tured in Ontario under licence, by contract, or through Joint venture, are 
invited m exhibit at the MO SHOW It sponsored bv the Government of 
Ontario. More than 10.000* Ontario industrialists seeking new products are 
exact ted to attend. Exhibitors will total 200— drawn from some or the world’s 
raoit advanced industrial nations. Exhibit booths I Oft. x 8ft.— £96.00. Inventors' 
display areas — £9.90. 


F»K rfeieif. from: BUSINESS DEVELOPMENT BRANCH 
Ontario House, Charles II Street. London SWIY 4QS 
Tel.: 01-930 4404 Telex: 242-517 


YOUNG VIRILE 
MANUFACTURING COMPANY 

svliing in own Safciy,Dcv«e to EVgRY 
nationally known company in this 
country requite*: — 

1 ) Similar ideas or products from 
inventors lor manufacture and market- 
ing > on a royalty basis. \ 

2) 'Products already bejng manu- 
factured but which can b\ marketed 
on a mutually advantageous'-, basis. - - 

Please reply in first instance to: 
Bor E.7094. financial TVmes. 

10, Cannon Street, ECAP Atf. 

Alt lectors will be acknowledged. 


LOSS COMPANY- 
CAPITAL GAINS TAX 


Company for sale with substantial 
losses- (£500,000-) available for 
capita! gains tax. Please submit 
details in strict confidence to Box 
£.6894, Financial Tines, 10. Cannon 
Street. EC4P 4 BY. 


SWISS— UJC. TRADE 
An established Swiss company, owned 
and managed by a British national 
1 degree from Manchester University), 
resident in Swiocerland. seeks ce en. 
la-ge Its trading contacts with British 
Grins. 

Please reply to: 

ROMAIC SJU 
20 Avenue Ste, Ooeilde. 

3205 Geneva. Switzerland. 


REDUCE TOUR OFFICE OVERHEADS 
by SOr: Bristol area, high standard 
office accommodation w>ch tec re canal 
and telephone answering senrkei in- 


clusive.. individual units, central loca- 
tion. - ideal' lor branch offices or small 
companies. 

5warf Env i ro nm ental Control Ltd. 


39/43 College Green. Bristol. 
■10272) 27400, Mr. Crick. 


SUPERB WEST COUNTRY 
NIGHT SPOT FOR SAL£ 

Table Searing 400, stage, dance Boor. 
Fully equipped no highest standard for 
cibares. dining, dancing. P.P. tor 
additional disco for 350 people. Fully 
equipped long leasehold interest. 
£110.000 

Brochure from: John C Webber a Son. 
Commercial Dept.. Bristol * West 
House, Barnstaple. Devon. 

-TeL 0271 75S55, 


YOUNG BUSINESSMEN 


invite third party with accountancy 
esperwe and £5.000 to invest to 

participate in exciting new project. 
Good income and expense potential. 
Writ®- Aar E.7/0J, Financial Times. 
10, Cannon Street. £C4P 4BV. 


TAX SAVING 


Do you have an income of 
£10.000 p.a. or assets of 
£100.000? We can substantially 
increase- your retained income, 
provide tax-free investments and 
avoid CTT 'and Land Taxation. 
Telephone us now as some 
opportunities cease on 5th April, 
1976. 


Tel. Brighton (0273) 723526 


RACEHORSES 


There are r few shares left in a syndicate of twelve being formed 
for racing purposes for a yearling colt by Connaught out of Every 
Blessing. This animal has excellent classic potential on his breeding 
and appearance. Connaught won £69.000 prize money during his 
.racing career, including winning the King Edward Seventh Stakes at 
Royal Ascot by 12 lengths, and being placed second in the Derby. 
He was the leading sire of two year old winners in 1974. his first 
crop to race. Every Blessing won four good races, including the 
Princess Elizabeth Stakes at Epsom. For details of share price, which 
includes insurance, keep, and all racing expenses for one year, 
contact Mrs. Rosemary Lomax. Downs House, Baydon. Marlborough, 
Wilts. Tel: Aldbournc 289. Telex 449203. 


HEATING, VENTILATION, 
REFRIGERATION, DUCTING 


ENGINEERS 

Engaged in' design and installation of commercial 
Heating, Ventilation and Refrigeration with fully 
equipped Ducting and Sheet Metal Shop. Leasehold 
premises Hampshire. Write Box E.7106, Financial 
Times, 10, Cannon .Street. EC4P 4BY 


INVESTMENT OPPORTUNITY 


Applications »rc invited from fintneiers bo give guarantee* to leading 
uadon Bank for aiublishment of letters of credit payable after 120 days 
in Favour of Anglo-Asiin Co. Ltd.. Colombo, Sri Lanka (Ceylon) whose 
managing director is now In London. Such letters of credit are for the 
import of rare and special high quality natural gems (sapphires, alcxan- 
dritoi,. cats eyes, etc.) (or enlarging the good market which has already 
been established through internari-inallv reputed London bised companies. 
For detaDs pleose apply to.- TIS5A WljATAWARNNA. BiRard Bros. A 
Buiwell Ltd.. 24, 5i. Mary Axe, Baltic Exchanjc Chambers. London E.C3. 

Tel. 01-283 1426/27/28 


LIMITED COMPANIES 


FORMED OR READY MADE 
BY . THE EXPERTS FOR C75. 
COMPANY SEARCHES £2 . 

EXPRESS CO. REGISTRATION LTD.. 
01-628 5434/5/7361/9936. 

-30 Gty Road. E.C.I. 


£100,000 TO £200,000 

required for attractive private 
development project in catering 
and entertainment fiieid. 


Strateglco/fr situated In country area. 
Considerable profit . potential wnb 
excellent collateral. 

Write Box £.7077, Financial Tlmsi, 
Iff. Cannon Street, EC4P 4BV. 


LEISURE COMPLEX 
NORWICH 


28 acre nuji llte . immediate out- 
skirts. Planning content for four 
thojsand sq. rt. club house w ch golf 
driving range and IB hole pitch and 
putt course. Scope for ski slope, 
squash courts and the .like. Pro- 
visional liquor lkcncs with liberal 
condition. No opposition. Offers 
invited for purchase participation or 
lease. 


Apply: 

Mr. Crome. 14 Regent Road. 
Lowestoft. Suffolk. 


A PARTNER 

IN THE UNITED ARAB 


EMIRATES 

is sought by a small but vell-estab 
lished Sntiih company already carry 
ing out contracts in the area for lign 
alloy fabrications, balustrading, afumi 
nium doors and windows jad capita 
equipment, etc. 

Detoi/i in Orrt Instance to Boi 
£.7099. Financed Times. 10, Canno 
Street, EC4P 4BY. 


JOINERY MANUFACTURING 
' COMPANY 

Situated between Glasgow and Edin- 
burgh his production capacity avail- 
able. Specialising in windows and 
ihepflttinE, cabinetry. 

Write Box. E.7095, Financial Tlmto. 
tO, Cannon Street, EC4P 40Y. 


TELEX— £25 p.a. 


Put a Telex at your disposal for 
£25 pa. Why not cut your aheme 
bfll and speed up your busmussf 
BRITISH ■ MONOMARKS (Esc. 1925) 
BI-AOS' 4442 — 01-405 4753 


CARAVAN PARKS 
WANTED 


Will owners of substantial holi- 
day parks wishing to sell please 
write in confidence to Box 
EJIOO. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


INTERESTED IN 
HORSE RACING? 


We can offer an interesting 
investment in high class blood- 
stock and the' interest is tax free. 
DOUGLAS MARKS LTD. 
Lvnboum, Berkshire. 


SMALL MODERN PLASTIC 
MOULDING COMPANY 
REQUIRED IN MIDLAND ARE/ 

Cash Available for Immediat 
Purchase. 

Premises Available if Required 


Apply: COMPANY SECRETARY. ' 
MORRIS VULCAN LIMITED 
LODE LANE INDUSTRIAL ESTATE, 
SOLIHULL B9I 2LD 
WEST MIDLANDS 


IN MONTE CARLO BusinMl Aid) Aim,- 
cum JAM- Oder a comolete ranfl* a! 
ofltce and secretarial tertian. Td. 
30.62,72. Telex OS) 479S70. Palais 
IK la Lull. No. 254 I. avenue Henry. 
Dunanl. 


ADFONE BUSIN K5S SERVICES Oiler in 
Regent Street. W.l. mall, telephone, 
telex and office scrince*— Pnori* 01- 
7M 9571. or. write Bov E.459B. 
Financial Timas. 10. Cannon StiaaL 
EC4P 4BY. 

IBM CUCTRtC TYPEWRITERS. _ Factory 
reconditioned and warranted • -bv. WM. 
Bov— save up to 30 pc— L eai^— 3 vrars 
from £2.20 weekly. Rent— ^rom £16 
per month . Phone Verte, 01-641 2365 
I £1 a WEEK lor £C2 address or ohanr 
messages. Combined rates plus te*e* 
under £3 a week. Menace Minders 
International 42.45 New Broad St- 
London EC2M lOY. 01-620 0896. 

Telex 6811725. 


PRIVATE INVESTMENT 
COMPANY 

iking to acquire (mall /medium com- 


"v v ........ — 

pames In_ the Following areasi^tstiie 


kgency, Employment Agency. Cornu l- 
" “ Order. Education. Cor- 


cancy. Mail ...... — 

respondent. Courses. Booksellers. 
Ex port/ Import, or any service bated 
com panics. P.O. Box 3. Tjd worth, 
Surrey. 


BARBADOS 


Leading JoraJ pJuniautni and cxw- 
Finxiion torapam wish to develop an 
ideally siiuated portion of their 
property as a modest tourist village 
to cater for the KrmiiiK Canadian 
packaco tour market. Offer- planning 
permission, land and tunarucilnn 
facilities on Joint basin with oflubore 
financial partner. Details, preliminary 
study and hank nTcronres available 
Iron 1 l-rorfoti agent. OH Mr. Think: 
hi SW:T«1 nr write Pox E.79S9. 
Financial Times. Jo. Cannon Street, 
F.C-1P 4BV 


NATIONWIDE. DEBT RECOVERY SERVICE 
PTS Ltd. Alliance House- London 5W1T 
BOR. 01-757 1366 '15 lines'. 


i SCANDINAVIA. Young company toecialn- 
i inn In seHlnD to Scandinavia will nave 
i opacity In 1978 lor additional cum- 
I missions on a retainer basis. Scanatarlr 
d Ctturch Aral. Hertford (54701 


PERSON 

with extensive independent trading cr> 
perience <n Scientific Instruments. 
Labglau and Labe Item reals w-shes join- 
ing similar business; can provide 
modest - finance and 3/4 hours nine; 

Write Box. £.7096. Fitoneiol riffles. 
• to, Coonon Street, EC4P 4BY. 


CORPORATE FINANCE 


We art* experienced in the 
ncgfiliarinn oH — Medium term 
loans. Export finance. Leasing 
finance. Institutional & Prop- 
erty finance. Sales Aid 
finance. 


Hanley Pricket & Co, 

HI. Wamford Court. 
Throgmorton Street, 
London, E.C.i. 01-628 75'J7. 


PLANT AND 
MACHINERY 


RESALE WEEKLY l& Europe's No. l 

S iurnai ror used slant and machinery. 

Ina 01-471 0221-2-3 todav lor vour 
»r« couv. 


TO YS— ptstrt b trto rs required through pm 


the U.K. lor our exclusive and Exciting 
British Toy products. Please advise areas 
vou cover, and -Uriel derails or cum party. 
Reply In confidence to Box E.709B. 
Financial Times. 10. Cannon Street. 
E.C4P 4BY. 


SAUDI ARABIA. British businessman. 3 


years residence as advisor now interested 

mis 


FORK LIFT SIDtLOADERS. * ion capacity- 
Lancer Boss. Excellent condition. £1 .>50. 
Also. 25 ton Lancer Boss filoeioaoer 
and choice at " LO used from leader 
Fork Lift Tracks. All stocks mu« hr 
cleared frressective of cost. Open to any 
reasona bly off ers on any Individual true* 
1 KM CtG 


undertaking comm Interna, rttf-, there. 
Temporarily U.K. December' tori v Jan. 

Write Box E.7102. Financial Times, TO. 

Cannon Street. EC4P 4BY. 


; STOCK CLEARANCE of DlUSWOrkl ■ pro- ; 
during tree blown Provencal style glass. 
Tpi. 72 s 5157 for details. 


NEW PRODUCT FOR 
TRANSPORT INDUSTRY 
Uniqut brushless mo^hne (sales 
valot £10.000 each) lor wishing com- 
mercial vehicles. 85 installation* {in- 
cluding 14 UK) in Europe during last 
year .with leading bus /transport 
operators. Companies interested in 
UX assembly and/or marketing. 

Write Boa E.7101, Financial Times, 
10, Cannon Street, EC4P 4BT. 


SAUDI ARABIA’S 
ENGLISH-LANGUAGE DAILY 

ARAB NEWS 

Three months’ subscription : 
£9 line, postage) 

London office: 

St. James's Haricot, Naymarfeet, S.W. 


Telephone ! 839 6524 Telex: 9)605 


or comofete stock. BlrmiMham Fork 
LrftjjTrocfc Ltd. 021-327 59A4-5. Telex 


WANTED 


AN OFFICE In London with secretary 
rcceoiioflliL telephone, telex complete 
office furl nture. photocopying and oH 
o«lce f*e;i'tles. Central. £25- per week 
Write Bex E-71D5, Financial TIMqS- 10 
Canncn Street. EC4P atJY or : v Lon- 
don ;ni; 229 31 , Talix 26S900- 


FORK LIFT TRUCKS WANTED. Capacity 
3 tony or M«r. immediate wtil*mem. 


Tel. Birmingham Fork Lift Track Ltd 

6SA*-£, Telex, 337052. 


021.U7 


1 AM OFFICE hi- BHtiai with secretary, re- 
■ centlonist- telephone telex, complete 

. other 'furniture, ohotocoovlna and all 

otfke facilities. Central £20 per week. 
, Write . Bo* £.7104. Financial Time*. »0 
Car.ncfl Street. ECCP 43Y. or Tel 
. Bristol >0272) 26331. TelW 449944. 


MONEY SOURCES available t250.00&- 
E2.sdo. 00D can Mr. Alien oi-4K7 

NORWAY, MarlKUM consultant usitmo 
. U.K. early Jan. seek* all klnfis consumer 
Products. Write Mr Peter Bead P O. 
Bon 141. 132A Usaker. Oslo. iuorwa» 
TAX EDITOR; writer who can easily 
handle International ant My news'.cllc 
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Taxation in 
disarray 

THE FAILURE of the House of mental question: should capital 
Commons Select Committee on profits be taxed — whether in- 
a wealth tax to publish a dexed or not — at the moment 
majority report last week was a of realisation, or should all 
political accident: the more left- capital be subjected th an 
wing Labour members felt that annual iery? LaDrf taxes and 
the chairman. Mr. Douglas Jay. capital gains tax attack realisa- 
had so far compromised their tion. while local rates enshrine 
own objective — a confiscatory the idea of an annual levy. It 
tax — that they car efully orga- is notable that the Select Com- 
nireri a situation in which .no mittee. For all its failure to 
draft could command a majority, agree, saw much - suggestive 
It is also, however, a symptom merit in using a broadly-based 
of the general disarray in our annual wealth tax to replace 
tax system after some 20 years existing taxes on income. A 
of piecemeal reform. It is pos- heavier annual tax might also 
sible to make a powerful intel- replace some taxes on realisa- 
lectual case for isolated tiou * 

schemes, but almost impossible Income tax itself is becoming 
tn fit such schemes into the pre- an uncertain territory, with the 
sent system. parties alternating in their 

treatment of loan charges and 
Indexation of company distributions: in- 

_ ^ heritance tax. with capital 

Tile wealth tax committee tax standing as an 

thus stubbed its toe on a number unsatisfactorv Mf-way house 
of problems which will also ob- heUveen deoth duties and an 
struct the work of the steering aceessi tas a Uo re Q U j res 
comm.nee implementing the attemiQn Ths , 0ng struggle 
Sand, lands Report. One such fo etween pcnnnrmc logic and 
issue is the indexation of wealth adm jnjsfrativn convenience has 
tax thresholds: m an inflation- Jeft !lg own 1|tXer of anomalies, 
arj age. a tax which did not y t j e verv area reform pm- 
contain an index clause might ee , dg witho j It , ho b ei p of any 
quickly have ruinous and quite cnberen ^ princip'es. and imnort- 
u run tended consequences: but t ^ arc blocked former 
the select committee, like the nf introducin'! n*w tam. The 
Sandilands Committee felt ;£- c3!ce j nr rbe fundamental, non- 
self unable to introduce the review long urged hv 

notion of indexation, which is th CBl anri n t h fe rs is dailr 
broadly applicable in one con- hecomin? stronge r. 
text only. \et tlie failure to 
tackle the central issue is p fo- 
already having dangerous re- + nnc *P ies 
suits. The CBI last week lobbied The principles which should 
tlie Chancellor on a seemingly guide such an inquiry largely 
unrelated issue— tlie growing suggest themselves. Three cen 
burden of deferred tax on stock trai issues are the effect nF in 
appreciation, which is now Ration on the tax burden: the 
threatening to undermine tlie most appropriate approach to 
balance sheets of some com- taxing capital: and the besl 
panics. The CBI wants tlie tax form of redistributive allow- 
remitted rather than deferred: ances— a deduct inn from tax 
yet remission would in principle liability, as at present, or the 
open the door wide to other cash-grant apprnach of negative 
claims for remission of tax on income tax and the Conservative 
what are only notional profits, tax credit scheme. There are 
_ _ , , a Ico important administrative 

In another comer of the j„ ues; b arrnMlisation w fth the 

wilderness the La} held Com- b pet EEC practice, the use of 
mittee is prospecting for a se if -assessment, the treatment 
raliaole source of revenue for of ad ra i„ r eni duties, and the 
local authorities: yet .any interaction of personal taxes 
thorough search must take it ^th other such liabilities as 
info territory where a Parlia- local tax and national insurance 
mentary battle is already joined contributions. Such an inquiry 
— the taxation on land. The would necessarily be a long one. 
development land tax, now in if that should turn out to entail 
the course of introduction, is protecting even the present ram- 
another sour fruit of the piece- shackle structure from further 
meal approach to tax innova- interference while it sat, the 
lions, and begs another funda- respite would itself be welcome. 

Australia’s change 
of direction 


• .. The Financial Times Tuesday December 16 1975 

Two years after the oE price rises which lie behind it, the Conference on International Economic 
Co-operation opens to-day. Malcolm Rutherford assesses its chances of success 

Compromise or confrontation- 

the question for Paris 


world with extremist demands. to allow each party to make a may also prove the most sort is already under way. Tt 
What this means is that a formal opening statement and difficult The best that could former, for example, will l 



The consumers are materials, development aid and &nce that there would be no the industrial iscd countries t 


D R. Henry Kissinger, the reactions to third 
U-S. Secretary of State, behaviour elsewhere. ' 
is preparing to make 
himself unpopular. Unless there changed 
are last-minute changes, his ference 
speech ro tbe Conference on Kippur 
International Economic Co- oil embargo, and .the quad- 

operation ICIEC). which opens rupling of oil prices. .Shortly dialogue. -•■«= — - — -y — — ux«l — .... — TTVrTiri i. 

in Paris to-day. will be widely after those events,, the World neither as weak, nor the pn- financial questions. Each will more dramatic price fluctua- wards the UNCTAD demand 

regarded as “ confrontational ” Bank was predicting an OPEC niary producers as strong, as have 15 members, ten from the tions. and a guarantee oE tlie establishment of buffi 

bo Hi in much of Western surplus rising to -gfcoObn bv was originally supposed. They developing and OPEC countries uninterrupted supply. Yet the stocks and a common fund : 

Europe and in the third .world. 1980, to $1.2 trillion by Mgs! and have the opportunity to and five from the developed Industrialised countries are far finance them, so there is at Ira 

Dr; Kissinger will call for thereafter increasing by over negotiate, if they choose to take countries. Each will also have from united in their approach, room for negotiation. But. agaii 

consumer solidarity in the face $l00bn. a year. There were it * two co-chairman: one from the Me. James Callaghan, for it will depend on how far eac 

of commodity power, and. more widespread fears that financial There has been, however, third world, one from the indus- instance, is likely to use his side is prepared to go. Tf th 

particularly, the oil weapon. He institutions would simply not be very little preparation, except trialised. On top of this, there formal statement to-day to call developing countries insist o 

will also state firmly that the able to cope with, sums of this on procedural matters and the will be two co-chairmen for the for a minimum selling price in linking the price of key con 

U_S. has no intention oT taking magnitude. Eighteen • months question of representation, conference as a whole. It has order to protect British invest- modities to that of manufa 

responsibility for third world later these projections look There was a dress rehearsal at already been decided that these mont in North’ Sea oil. Dr. tured imports rather than 

country deficits caused by the ridiculous. Some of die oil pro- the seventh special session will be from Canada and Kissinger (though not neces- guarantee of minimum foreig 
rise in oil prices. The non-oil ducers themselves -.have gone the UN last September which Venezuela. sarily the U.S. Treasury) is also exchange earnings, the chan« 

developing countries will have into deficit, and most of them resulted m a surprising It looks as if the chairman- in. favour nf an MSP. but for of agreement will be small. Th 


THE AUSTRALIAN business 
and investing world has left no 
dmibr abouT its reaction to the 
demise nf the reforming Labor 
F arty Government of Mr. Gough 
Whitlam. Since the beginning 
nf November, when the Whltlam 
cabinet was beginning to luok 
flnnmed. until yesterday, tbe 
first day after Labor's rout at 
iho hands of the electorate, 
share values at Sydney rose by 
about one third. 

The reasons for this joy are 
not hard to seek. Though Mr. 
Malcolm Fraser, the new Prime 
Mini-oter. has been none too 
-pocific about future economic 
policy, he has promised a 40 per 
cent, depreciation allowance for 
new capital investment in the 
two years beginning on July l 
next. He has promised en- 
rourarement to the housing 
industry. less active interfer- 
ence from Canberra in the 
sorely tried mining sector and 
some form of tax indexing to 
take account of inflation. 

Encouragement 

All this is encouraging for 
businessmen, but Mr. Fraser, 
even if he wished to, will be 
unable to turn the wheel back 
io the freewheeling times oF 
the 1950s and IflSOs when the 
mining boom made many a 
-oeculative. fortune, and inci- 
dentally -ruined a number of 
reputations in the stock market. 

One of the Vhitlam innova- 
tion!.' which the mining industry 
particularly disliked was the use 
of powers to refuse export 
permits as a means of influenc- 
ing the policies of the com- 
panies The new administration 
proposes to take a look at this 
practice, no doubt to change the 
application of the policy where 
necessary, but Mr. Fraser does 
not propose to drop it 
altogether. 

A clearn’Ui reversal of policy 
is promised for the oil industry. 
Newly discovered Oil will be 
brought to market at world 
prices. More important, plans 
lor # slate-owned Petroleum 


and Mining Authority to take 
equity stakes in the extraction 
business will be abandoned. Mr. 
Fraser called _ it “creeping 
nationalisation." which would 
have to stop. . 

But just as the export con- 
trols are to remain in one form 
or another, so will the determin- 
ation to upgrade Australian raw 
materials at homo as far as pos- 
sible before exporting them. 
Clearly the controls can be ap- 
plied to support such a policy. 

Mr. Fraser has stated his 
intention of preserving the 
achievements of the Whitlam 
administration. One might pick 
out improved systems of unem- 
ployment and medical benefits, 
increased spending on educa- 
tion, and an attempt, so far 
unsuccessful, to improve the 
position of the aborigines. 6ne 
is tempted to add the sheer zest 
with which Mr. Whitlam roared 
into power in December 1971. 

Unhappily zest soon turned 
into chaos within his cabinet Its 
socialist wing overestimated the 
readiness of Australians to go 
in that direction. The loss of 
two ministers involved in the 
curious affair rrf trying to 
arrange a $4bn. loan through a 
money broker bespeaks careless- 
ness rather than mere misfor- 
tune. 

•lust how disenchanted Aus- 
tral l aus had become with Mr. 
Whitlam is shown most dearly 
by his failure to exploit his dis- 
missal by the Governor-General 
on a constitutional issue. Aus- 
tralians are by habit irreverent 
about established authority and 
might have been expected to 
sympathise ' with its victim. 
Economic mismanagement must 
take most of the blame: Mr. 
Whitlam made the mistake of 
revaluing the Australian dollar, 
in the interests of the consumer, 
at the moment when the impend- 
ing recession made it ill ad- 
vised. Mr. Fraser will be judged 
on whether he can handle tbe 
economy more -successfully than 
tus predecessor. 


to choose: they cannot expect 
U.S. help and at the same Lime 
continue to support the oil pro- 
ducers’ cartel. 

Bad to tell 
home truths 

That, of course, will be only 
part of tbe speech. Dr. 

Kissinger will go on to refine 
some of the proposals already 
made By the U.S. for helping 
the third world economies. But 
many participants will fear that 
the damage has already been 
done, for there is a school of 
thought in Western Europe 
which insists that it is bad 
diplomacy to tell home truths. 

Instead, the third world - must 
be. mollified and quietly wooed 
away from its extremist leaders: 
public attacks on third world 
inconsistencies are only 
counterproductive. 

Normally, this European 
criticism is reserved for Mr. 

Daniel Patrick Moynihan. the 
U.S. Permanent Representative 
at the UN. and his assaults on 
third world voting habits. “The 
passing of this Resolution." he 
wrote in a draft speech the 
other day. “shows that the 
lunatics are taking over the ftave . sfaown 
asylum." But there is also a capa 5 It T 10 
touch of the Moynihan in Dr. 

Kissinger, and it is there for 



test will come next May whe 
UNCTAD IV is due to meet i 
Nairobi. If the work of the ra* 
materials commission has gon 
well, tbe prospects should b 
reasonably good, and vice- vena 

Difficult issue 
at UN 

It is much the same on dev* 
I op men t aid. All sorts o 
schemes to increase concessions 
aid. -and some to replace sit 
with grants, are already undci 
discussion. But if the thirc 
world insists on the rapid imple 
mentation of the UN target, 
under which developed coun- 
tries should devote 1 per cent 
of Gross National Product tc 
official development assistance 
(against a 1974 average of 0.3 
per cent.), then again the atmos- 
phere will go sour. It was the 
aid larget which proved one of 
the most difficult issues at the 
UN special session, and Britain 
was one of the countries refus- 
ing to pledge even 0.7 per cent, 
by a specific date. 

Tbe financial commission, by 
contrast, is an unknown quan- 


a -remarkable measure of agreement on an ships of the commissions will entirely different reasuns. He 

absorb, their agenda for world economic go as follows: energy— the U.S. believes that a relatively high ?' 

surpluses. reform, but that experience and Iran;- raw materials— Japan floor price would make it more ” u-a- suggestion inai it 5 mo 

Nor is it anv loneer -thr de- needs to be heavily qualified, and perhaps Zaire; development economic to invest in altema- peat simply \\itn tne nra cia 

sound domestics reasons: U.S. veioped countries which fre the The UX, by and large, was aid-the EEC and India; and tive sources of energy and thus 
opinion will not tolerate too principal sufferers. Colttetively, «mply passing a very general financial questions— the EEC reduce dependence on oil. up ^ me jmer^hrec^ not 
soft an approach to the UN and they have moved back Into sur- Resolution: individual mem- and Saudi Arabia (though the Others have doubts about the «• L.“ 

its built-in majority of the plus, not least because of bers wer * n °t **^3 asked to developing countries have not whole MSP Jdea... . 

-- 4 — *- formally declared their’ | n anv ease, even if the in- 


non-aligned, and Dr. Kissinger greatly increased- sales to the oil implement particular proposals, yet fi 
is aware of iL producers. It is the non-oif de- Eve ? then, the UB. specifically hand). 


dustrialised countries were 


therefore unclear what it will 
deal with, but if it sets about 
demanding the reform of the 


International Monetary Fund 



The likely reaction to the call veioping countries which have denied that it was doing any- 
for consumer solidarity should become the main victims, partly thing to set up “a so-called new 
show hnw little has changed in because of the rising cost of im- international economic order.” 

the Western camp since the idea ported energy and partly be- wbat is more « throughout the — * »n «i urMoh that nutnp. 

of rhe CIEC was first mooted cause the world recession, has *P*cial session the U.S. terim reports by the middle of ment in the other commissions. ■“ 01 wnitn uiamuuu uiai mom. 
nearly two two years ago. cut their export earnings. Administration was publicly at the year and final reports by Besides, the OPEC members lary questions are tar w» 
The West is still divided. There are residual fears that odd => *'ith itself over how far next December when there have their own claim to push serious tor this Kina ot 

and many of the Euro- OPEC may do it again. But at 11 w»s prepared to go to meet should be a second Ministerial for indexation, something which conference, 

peans. tend to regard even the the last OPEC meeting on prices world demands. meeting. the industrialised world has In the last resort, therefore, 

suggestion of solidarity as in September, Ministers not only The CIEC is the logical fol- Though, in theory, the coni- agreed in principle to consider, it comes down to how far both 

an unnecessary provocation, agreed there would he no fur- low-on. There will be 27 missions must all work in hut is in fact firmly against. In- sides are prepared t0 ,H ee ? l^ e 

Nothing has 
tbe way of excessive 

It is still entirely possible that trigger date for progress 

the Conference will be thrown CIEC, but there was also con- members, 12 developing been international negotiations In theory, the raw materials . nevfcr to have gone into the 
out of joint by events or by siderable evidence that Saudi countries and eight developed, of this kind on energy before and development commissions Conference at all than to risk a 
statements which have nothing Arabia, the most important The purpose of this week’s and because it was the energy should be easier, since they will failure, and certainly the 
directly to do with the matter member, is prepared to wreck Ministerial meeting, which question which gave rise to the be going over better known obstacles to a successful conclu- 
in hand: for example, U.S. the cartel rather than, go along should last about three days, is idea of the conference. But it ground where progress of some Sion remain formidable. 



only 


MEN AND MAHERS 


Varley’s 

persuasive 

ways 

Eric Varley. the Industry Secre- 
tary. may have bad little luck 
getting his Cabinet colleagues 
to see the Chrysler problem his 
way. but he did a good job sell- 
ing the ideals of a nationalised 
British shipbuilding industry to 
J. Graham Day. Asked last 
night why he agreed to join the 
lengthening queue of those 
heeding in one way or another 
the Government's calL Day. due 
to be British Shipbuil ding's 
chief executive, described 
Varley as “a very persuasive 
gentleman.” 

There were, mind you, quite 
a few other reasons. The choiee 
of chairman figured large in 
Day’s decision. That job goes 
to Admiral Sir Anthony Griffin. 
55. one-time commander of KMS 
Ark Royal and latterly Control- 
ler o/ the Navy on the Admiralty 
Board and Controller, Sea 
Systems, with the Procurement 
Executive. 

Day, a 42-year-old Canadian 
also thought his father, who emi- 
grated from Britain in the early 
twenties, would be pleased. Day 
junior had been thinking of re- 
turning to Canada when his 
present contract as chief execu- 
tive of Cammell Laird Ship- 
builders expires, but “Britain 
has been good to me and the 
Government is entitled to ask 
something of me in return.” 

At Cammell Laird, he has 
been working half for the State 
already, the Government having 
acquired a 50 per cent share- 
holding through the old Indus- 
trial Reorganisation Corpora- 
tion. By the end of 1971. the 
year Day joined Cammell Laird, 
losses had accumulated there to 
the extent of 19.7m.. a figure 
reduced at the end of last year 
to under £4.4m. 

Day was a barrister in Nova 
Scotia for eight tears until he 


AUSTRALIA 

HOUSE 

emigration 



" The combination of seeing 
a Labour Party In opposi- 
tion and the possibility or 
watehing the Aussies ' get- 
ting thrashed at cricket is 
obviously irresistible.” 


council meetings so that at 
least there will be no unpleasant 
encounters between union 
policymakers and their oppo- 
nents en the left. 

On November 25 some 12 sup- 
porters of the Trotskyist Inter- 
national Socialists, including 
freed Shrewsbury picket Rick 
Tomlinson, barricaded them- 
selves in a first floor office and 
declared their intention of stay- 
ing there until a left-wing 
inspired mass demonstration 
against unemployment had pas- 
sed the TUC building the follow- 
ing day. 

Bur the occupation ended 
some five hours later the same 
evening when, at the request 
of Len Murray, the TUC 
general secretary, police moved 
in and started breaking the 
door. Faced with the forces of 
law and order, the occupiers left 
peacefully, taking some of their 
banners with them. Last night, 
for the first time, all work at 
the TUC stopped at 5.39. allow- 
injf staff to go hoiae, the build- 
ing to be locked, and. it is 
hoped, demonstrators to be pre- 
vented . from repeating their 
exercise. 


joined Canadian Pacfic in 1964, 
rising to become assistant gen- 
eral solicitor in Montreal. Apart 
from the improving financial V ' ' 7 

record of Cammell Laird, stress Ngyy HcSd 
Ls being laid on liis involve- 
ment with the commercial side 
of CP. There, he also- took part 
in national labour negotiations 
and conciliation proceedings, 
which should prove a useful 
qualification. 


Holding the fort 

Shaken by the occupation of 
some of its offices by left-wing 
protesters against unemploy- 
ment three weeks ago, the TUC 
has taken a series of precau- 
tions to prevent a recurrence 
of what it Clearly considered a 
highly embarrassing incident. 

Visitors to the building are 
screened much ' more strictly 
than before, and as an added 
precaution the whole building 
will be closed at 5.30 p.m. on 
the two days preceding general 


Under the present Government, 
'the Department of Employment 
has -undergone considerable 
changes, not least because of 
the hiving-off of some activities 
into hew agencies with nominal 
independence . and representa- 
tives of employers and em- 
ployees playing a big part, in 
their running. It is reckoned 
in Whitehall that the process 
has had an impact on morale 
in a- ministry which has the 
prime responsibility for carry, 
ing out pay policy. • - 
Morale-building then is. likely 
to be a major consideration 
for the new Civil Service head 
of the department- Kenneth 
Barnes, who at 53 takes over 
as. Permanent Secretary from 
Sir Conrad Heron in a couple 
of months’ time. 


Barnes st>ent two years with 
the Australian Department of 
Labour on exchange, and before 
rising to his present job as tbe 
DE’s Deputy Secretary, was on 
loan for two years to the 
Cabinet Office secretariat. 

In recent times, one of his 
tasks has been to pilot through 
the trio of agencies which have 
whittled down the DE proper: 
the Manpower Services Com- 
mission: the Advisory, Concilia- 
tion and Arbitration Service: 
and the Health- and Safety Com- 
mission. Those spin-uffs have 
taken civil servants and 
influence away from tbe depart- 
ment, added to which has been 
the widespread feeling that 
Michael Foot's tenure as 
Employment Secretary has seen 
the TUC brought in as much 
the most important factor in 
the matter of pay restraint. 

The whole argument on wage 
policies is due to surface again 
just as Barnes moves to the top, 
£18,675 a year job. Apart from 
the new agencies, his other 
responsibilities lately hare been 
geared to the mechanics of 
industrial relations, including 
the Employment Protection Act 
and the closed shop legislation. 
So haring largely kept clear of 
pay policy, he should at least 
bring a fresh eye to the whai- 
succeeds-lhe-£6-limil debate. 


Mashing 


A senior manager of De La Rue 
was recently doing a tour of the 
company’s overseas interests. 
He was flying to Tokyo and then 
on to Bangkok— "Where he had 
arranged to meet his wire. Arriv- 
ing In Tokyo he sent back a 
telex saying simply, "arrived 
safely, see you soon Bangers.” 
A literally minded telex opera- 
tor was on duty obviously, since 
his wife received the message 
as. “arrived safely, see you soon, 
sausages.” *■ 
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BRIERLEY HILL, Staffs 

57300 sq. ft. 

factory and Office Premises 
LEASE FOR SALE 

FARNWORTH, Lancs 

I, 200—50.000 sq. fr. 

Mainly Single Storey Industrial /Warehouse Units 
Low Rentals — Heating and Lighting 
WITHIN 1 MILE M6I/M62 

FERNDOWN, Dorset 

New Warehouse Premises 
1 2.000 — 26.000 sq. ft. 

TO LET 

HIGH WYCOMBE, Bucks 

New Ware house/ Offices 
13.400 sq. ft. 

TO LET— READY NOW 

IPSWICH 

New Industrial /Warehouse Units 
on Established Estate 
from 3.600 sq. fc. 

TO LET 

Details on application 

LONDON, E.17 

New Single Storey Warehouses 
on Well Known industrial Estate 
9,400— 19,400 sq. ft. 

TO LET 

TONBRIDGE, Kent 

New Warehouse with Offices 

I I. 350 sq. ft. — 36.400 sq. ft. 

TO LET— IMMEDIATE OCCUPATION 

WELLING, Kent 

New Warehouse and Offices 
9.030 sq. ft. — Low Rent 
TO LET 


J 


King & Co 

Chartered Surveyors 


1 Snow Hill. ManeHejier 

London ECl Leeds 

01-236 3000 Brussels 

Tele* 885-535 
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SOCIETY TO-DAY: FROM MUNICH “~~ 


BY JOE ROGALY 


IS 


The worrying case of Charlotte Niess 


■\reST GERMAN' is suffering those who are thought to he ? i* 
from s mild bout of authori- politically dang erous, 
tanamsm. I use the word ■ 

•■ mild ” because it does seem’ v Ndne of * 1S ex P 1 ^. ns 
that what is happening in the “ e of Charlotte Niess. She ^ 
Federal Republic is curable — ifi the victim of a formal process & 
and also because it is important t ° at a ® ects anyone' applying for 
to avoid the trap of describing permanent Government job 
recent events as a reversion to “ ;^ est G ®nnany— that is. who- 
Nan habils, or even a McCarthy- » er see *j* , status of 9. 
i>fyi p witch hunt. . It is neither Th,s a 

>f those, although it does con- I?*? er ’ or “ admhuyrator or 
,-tituie a serious blot on the *!f D 1 a «™etery attendant. Nor 

word of what remains one of 5? * a f S i unS u fr ? m i »F eX 2? mes ' 
he more attractive polities of teachers refused em- 

A'estem Europe. £■£““* “ ^ sch00 ^ on 

lust hnw terinim it >« Mn h« P° htIcal grounds are not un- 
from thp “ Irf common, and in Munich at the 

5Site ™“ss. a 2&vear-old v, ' eek ‘ end 1 ™ t0,d of * Co “- 
’£S2 reLrJ if * * d “unist engine-driver denied 

prist i there is no other term promotion to Beamte because of 
hat prepay describes her pro- Party 
ession) who has been denied ■ ^ 

imployment by the State of &iss Niess took the usual oath gk 
iavarta because she is a mem- to w respect ■and defend ” both ^ 
ter of the Board of the Asso- Federal basic law and the 
jation of Democratic Jurists, a Bavarian Constitution when she ’ 
.eft-wing pressure-group. OF became a trainee-jurist. "While . 
he 25 members ot this Board training she was under the 
jr are in the Communist Party e - ve of Munich’s judges and no 
fiis Niess is not: her other adverse report from them has 
f filiations are to the public FJf 1 teen Quoted against her: on J 
ervice trade union, a liberal- 1 , contrary she has a sheaf- ”* 
efnrmlst jurists' group, and the . ° * attestation* to her devo- u 

odal Democratic Parry tion to the democratic constitu- 

tion. 



Armed police check vehicles in the vicinity of the Stuttgart courtroom where the Bader- 
Meinhof terrorism case is proceeding. The activities on which the ease centres are among 
the things cited as demonstrating the need for examining the political background of- applicants 

for State employment In West Germany. 


Dangerous • br^^'out 0 MSra^ t Sat 1 wouM may bUbble on Tor snn,e time - Such cases - he said. “are to my the beginning of 1973. it has 

j . . . . , since both sides seem deter- mind an. alarm signal warning been used against nearly 300 

mined 10 fight - lt that m the defenoTtf onr leg,! applicants (270 by jSTi975, 

j lp ij l° b ?i at ’ n»rnT , Th^ e a^S- administrative courts until it state see nre near to trespassing according to the Federal Minis- 

SS has been decided hy the highest on the litni^ef this legal state.- try of the Interior), ^ia ia tte 


political 


■ . , - “ .a,_ j ,,„t. n rpu. u>.» »- si » «uiut uaiueaaiuut prUICb- lOlllUlllcr l IltfvKS CtUTHfU OUT TOT 

ficial . examinations, the partner in the governing coali- sionai disbarment") is based on State authorities by the Secret 

mnd after 3) years as a « ■ Jop dieMdd.u^uneon. ti#n Dr Wnrner Mai fioIer , hath long-standing German to- ferric*, 

ainee in Munich. It is also _ G TJ h , 3 ; Minister of the Interior and a dition and a clause in the 1949. The.numberof“political]yun- 

•nceivable that the less formal " d much that Free Democrat, a member of the Basic Law that stipulates that desirable” persons turned down 

id more mysterious processes 11 wouia remain so. junior party to the coalition, has persons employed by the State without formal notification of 

at lead to the creation of The Niess case has already just spoken out against Hie must support the democratic the reasons is thought to be 

dges in Britain have their become something of a national Bavarian authorities in a state- Constitution. . much larger. Social Democrats 

*P' built-in barriers against scandal in West Germany. It ment in the Federal Parliament Since it was last codified, at in Bavaria Tell me that it is 


always awkward to get a job in 
the Bavarian State serrice.if you 
are not a supporter of the ruling 
conservative Christian Social 
Union. These same people ack- 
nowledge that it has probably 
worked the other way round in 
Hamburg, which is under Social 
Democratic control. 

"In Bonn.. Herr Kart Lietke, 
the Social Democratic chairman 
of the Parliamentary Committee 
for the- Interior, told me that 
he is. afraid that in an unknown 
number of cases applicants who 
are members of “extremist” — 
yet legal— political parties “are 
not even looked at” In Berlin 
the feeling among not-so-joung 
students I spoke to was that it 
was a had idea to have the 
wrong kind of university activi- 
ties in your file if you wanted to 
work for the Federal Govern- 
ment or one of the states. 

It might be thought that, with 
Chancellor Helmut Schmidt's 
own party so opposed to Berufs- 
verbot, we can rest assured that 
it will be eradicated. No such 
luck. The main difference be- 
tween the Federal Government 
and the Opposition, as expressed 
in a Bill now before Parliament 
but thought likely to fail, is one 
of degree. 

The Christian Democrats 
want membership of the Com- 
munist Party alone to be suffi- 
cient reason for disbarment. 
They are not so troubled about 
members of extreme Right-wing 
parties, like the notorious NPD. 
The coalition parties include 
both kinds of extremist, and in- 
sist that more than mere mem- 
bership of named organisations 
would have to be proved. They 
also. want to reserve screening 
of applicants for “exceptional 
cases ” — which includes 
teachers — and they propose 
elaborate legal safeguards and 
rights of appeal for those who 
are affected. 


What they seem unable to 
contemplate is the simple abo- 
lition of such legislation. West 
Germans of all parties will 
refer inquirers to the experi- 
ence of the Weimar Republic, in 
which Nazi sympathisers helped 
to destroy the democratic state 
from inside. Many call in evi- 
dence more recent experiences, 
such as the wave of student 
unrest after 1968 when radical 
students threatened a " long 
march through the institutions." 
Until about two years ago, the 
threat seemed very real; nowa- 
days these radicals appear to 
have marched into oblivion. 
Others will remind you of the 
security scandal surrounding 
the abdication of Herr Willy 
Brandt as Chancellor. Yet others 
point to the Bader-Meinhof ter- 
rorism case, still being tried 
following a much debated 
change in the law designed to 
combat the obstructive tactics of 
the accused and tbeir defenders. 

Christian Democratic politi- 
cians add to all this the argu- 
ment that Germany is a divided 
nation, with a Communist domi- 
nated half whose purpose is to 
subvert the free institutions of 
the Federal Republic. It is to 
the east that the West German 
Communist Party looks for 
financial and moral support, 
they say. How can the same 
person he true to both this Party 
and the free democratic Federal 
State? they ask. 

While all this is understand- 
able, given the extremely short 
history of democracy in Ger- 
many. ir is not really convincing. 
The Federal Republic as pre- 
sently constituted sometimes 
seems like a better bet as a 
guardian of liberty than, say, 
Britain. It is prosperous, very 
largely content, and. if any- 
thing, more than a shade too 
conservative. 

Next year’s Federal Election, 


in which security will certainly 
be an issue (with the Christian. 
Democrats trying to brand their 
Social Democratic opponents as 
Red), can be cited as a cause of 
an increase in the temperature 
of the debate on Bcruisrcrbot: 
but not as a good enough 

explanation for the continued 
attachment of most politicians 
to some form of it. 

The real explanation is a lack 
of self-confidence. This may be 
hard to credit in modern West 
Germany, but when you persist, 
some will acknowledge it. One 
of the most solidly anti-, 
extremist voting populations in 
the world has produced politi- 
cians who do uot trust their' 
citizens’ ability to withstand 
possible subversion from a 
handful of radical engine" 
drivers, or tcadiers, or judges 
— as if misbehaviour by the 
latter could be kept secret for 
more than the time it took 
superior judges to read the 
details of any illegally or mali- 
ciously handled trial. Even 
teachers are much less likely to 
get away with attempting to 
indoctrinate children in W'efrt- 
Germany, where classrooms are 
strictly supervised, than in 
easy-going Britain. 


Shocked 


Letters to the Editor 


Cf q I nditctrv has no incentive to devolve any tion-proofed pensions just as we to compensate for inflation, that 

3laie 1I1UUMI j part of his or her wealth to the would all like to be guaranteed" does not prevent the Revenue 

other spouse. Separate wealth against losing- our jobs — but the taking 35 per cent, of it at the 

manappmpnt luxation of husband and wife existence of this should not be standard basic rate, and the 

umuag\:inviu would, on the other hand, pro- allowed to obscure the serious adjustment reduces to 17 per 

orn The Managing Director vide a strong incentive for reasons for disquiet that have cent. But that is not all the 

«»cer St nan und Associates couples to legally divide their emerged. First of all, protection story. The generous compensa- 

, _ , _ '. rn ' wealth between themselves. His of this sort given to any sector tion. which 1 have just heard 

,«■ l,U u i. , . u. C u ‘ to be hoped that support for this of the community, however, de- of, .relates to the state of the 

r 1-) i> absolutely right when c jj anSB will coine from a wide serving, makes the problem indices in June last, so I am 

stresses the urgent need to section of the population and worse for the remainder. The actually lagging by 22 per c-*nL- 
t away trom dangerously over- nW only from members of effect is double-edged. Not only overall, as the indices have gone 
irdemng established business women's Lib. do those without protection see up bv another 13 per cent, in 

iders with 'Commitments m . „ bl their incomes eroded by inflation, the intervening six months. In 

He industries. Much more ■ ■ . F but they are also called upon to fact looking forward for three 

-agination needs to be used in L ^h°Jr^tuColIcal PW ^Sbcr rates and taxes to years and calculating at this rate 

unifying, and using the L ,m ersi *y t^ouege. tamiy ^ provide inflation-proofed pen- oT inflation my annual retros- 

. ungei laleni which certainly ! " -sums for those fortunate enough pective adjustments. 1 will be 

is i ‘Xi st and Whitehall is said iu be entitled to them. 5S per cent, behind the index 

be moving in this direction. f^rmirnlimicivo The other reason for concern by 197S. Better you may say 

Bui stale industry eannoi t « and Hie explanation of the point 100 per cent, behind. 

poiT in milk the private sector . • « that sfceni^ to puzzle Mr. Dryden ) hut it does not exactly give me 

il> management indefinitely— CPnftniS is that some civil servants, un- f vested interest in condoning 

d in any case it will fail In ovilVUW ]jk e p^es. teachers, policemen inflation. Hence mv offer it* 

Mte an environment capable of y rom the labour Grow Leader all the other categories of forgo it alL .if the Govemmem 
ifavting effective \ oungcr Kent Couurg Council ^ ‘ Public. servants that he mentions, will keep inflation down to 

inugers to solve the ihori-term ‘ occupy -(positions which may smgle figures. 

ODlem. unless n can demon- s ' r - “ ’ ,“ r . education corres- a u ow them to exercise some in- i t can be done I know. I was 
ate that it is industrial and pendent Michael Dixon (Decern- fluence on policies that are de- there years ago and saw it done, 
t political management which oer b i. seems either to nave been jjgoed to control inflation. Civil ^ letter came round to all the 
tbr criterion for reaching the nniucKy with regard to rne servants ni3y not take the" final engineering draftsmen like me 
> of industrial organisations comprehensive school '»n-,r h derisions, hut they draft the poli- f rom our employers on the Tvne 
the public sector. Only if there hi» , *on attended, or else he is c ' res an d they implement them. j n th e hard times of 1931. It 
faith of this nature will the unfair^ to the school. To stale The man in the street would be S jjd briefly, "You can take a 
'lie sector acquire the manage- '"*1 innniie class teacaers happier if he. felt that responsi- og p er cent wages cut from next 
ni needed for commercial *P ec *al enorts io_ scraoe blHty for fiehtan? inflation rested Monday or the j>ack. The choice 

eras in ihe Jong term. bmi through exams :or i_e with people who enjoyed no j s yours." "With employment 

ricfnnh/tr ii Pnu n.- reasons he gives, may wtivfy sp^al protection from it. conditions as they were and un- 

^ accept Ola Director. Noble Lowndes can imagine which we chose. 

nos, *‘ . Employee Benefits Division. 1 just wonder if the same offer 

’■Talonf' ■f rbr In anv ca«e. he has the wrong p.o. Bor 144. Norfolk House, is going out now to the em- 

1 die. ill iUl conception of what a com or ehen- Welle step Road, Croydon. ployees of Chrysler UK. or is 

„ . sive school should do far the " that £180m. just another turn 


GENERAL 

Mr. Eric Vartey. Industry Secre- 
tary, announces Government's 
proposals for Chrysler U.K. in 
House of Commons. 

Conference on International 
Economic Co-operation' opens, 
Paris 

EEC Agriculture Ministers end 
two-day meeting, Brussels. 

BMA national representatives 
meet to discuss terms, of agree- 
ment reached with Social Services 
Secretary. 

Dr. John Gilbert, Transport 
Minister, meets Mr. Richard 
Marsh, British Rail chairman,' to 
review its financial situation. • 
Rail union* lobby ^IPs over 
British Rail's plans to cut ser- 
vi«s- House of Commons. 


To-day’s Events 


Mrs. Margaret Thatcher, 
Opposition leader, speaks at 
British Institute of Management 
dinner, Loudon Hilton. W.l. 

Mr. Michael Heseltine, Opposition 
spokesman on industry, is guest 
speaker at British Independent 
Steel Producers’ Association 
lunch following its AGM. Hyde 
Park Hotel, SLW.1. 

Memorial service for Mr. Ross 
McWhirter. SL Paul's Cathedral, 
noon. 

Scottish Daily News creditors 
meet. Glasgow. 

PARLIAMENTARY BUSINESS 
House of Commons : Debate nn 


motor industry. Motion on report 
of Committee of .Privileges. 
House of Lords ; Statute Law 
(Repeals) Bill, second reading. 
Road Traffic (Drivers’ Ages and 
Hours of Work) Bill, committee. 
Hare Coursing Bill, second read- 
ing. Lord Elton initiates debate 
on school building procramme. 

OFFICIAL STATISTICS 
Index of industrial production 
(October*. 

COMPANY RESULTS 
Brown Boveri Kent (half-year). 
Imperial Continental Gas Asso- 
ciation (half-year i . 

LRC International i half-year). 
Hurley (full yean. 


Herr Airreil Grosser, a 
Franco-German, who won the 
West German publishing indus- 
try's Trades Peace book prize 
this year, shocked his hearers 
when he said in his acceptance 
speech at Frankfurt in 
October (hat there seemed to 
be more and more discussion 
these days about defending the 
basic order (the constitution) 
through the Slate and less about 
defending basic human rights 
against the State. The hopeful 
sign is that one meets so many 
West Germans who are coming 
to understand his point. 

Montague L. Meyer (half-year). 

COMPANY MEETINGS 
Aeronautical and General Instru- 
ments. Croydon, 2.30. 

Anglo Scottish Investment Trust, 
2. St. Mary Axe. E.C„ 2.45. 

Ayer Hitam Tin Dredging. 
Rolls Buildings. E.C- 12. 

British Empire Securities and 
General Trust, Saddlers’ Hall, 
E.C.. 12. 

Equity Income Trust, New Court, 
E.C-. 2.45. 

Hartley Industrial Trust, 
Manchester. 12. 

Jetinga. 15. St. Helen's Place. E.C, 
11. 

Safeguard Industrial Investments, 
S7 Eaton Place, S.W.. 12. 

Second Scottish Investment Trust, 
Edinburgh. in.3(i 


unyei talent which certainly 
e s i*xist 3nd Whitehall is said 
be moving in Ihis direction. 
Rm stale industry eannoi 
p«ni in milk the private seviur 
il> management indefinitely— 
d in any case it will fail In 


rutopher D. Power. 

«fc HoiuiC. Park Lane, W.l. 


- — -falent for 
op jobs 


On lAhc children. The evil or the tri- 

partite ** system is that, by 
nil Mr D. Rob h " 'rtsrtion ” at \l. it segregates 

„ _ . _ . children into different schools 

■ir.— Mr. C. Gordon Te.her 3n( j jqoiatey the "elite’* so that 
member .12) expresses sur- lhPT d0 ^ ni j* v ith "all lblLity” 
se that people of talent ade- children which they will have to 


The BMA’s 
actions 


conditions as the)' were and un- 
employment pay as it was you 
can imagine which we chose. 
I just wonder if the same offer 
is going out now to the em; 
ployees of Chrysler UJv. or is 
tha t £180m. just another turn 
in the inflationary screw? 

B. Webb Ware. 

Stoberrp Cottage. Grajham, 

Xr. Petuwrfh, Sussex.. 



U industries . are difficult to “”i ip”, sdultc.' "and ^ qties some . "Sir,— Now that the junior hos- rnmnrotimi tQV 

f. There should be no s»ur- Hiiidren a sense of " failure.**. .pit«I doctors and the Govern- V^UTpUI <lliUU IdA 

>e that this is the case. ; p ltf j t ^ ntti not en( j - selec'fnn ' ment appear to be reconciled, ir 

■n essential ingredient uf top which hnerates in a well-run may be an appropriate moment chni]]H Of) 

nugciuuiH fnr an enterprise nminrehensii'e <ehoni on more of .to question the behaviour of the Juuuiu b v 

S ch aims nut inerelv.tn slay ,i ciibieet basis so that aM- British Medical Association in f rom yjr g a Cole 
.1)111 »n Wk out and exploit children can devolnn their handling its grievance. Most of * .December 

opportunities, is entire- talents in their various ways the public have I think, been 
yieural flair. No one with an This enables the “fast wnrkfers" sympathetic vrith these over- °> ^cks the suggestion ihsi 

k, <■' as: ss s lo i ed men and .r™“,... . 


Our plans have been laid 
to move forward strongly... 

‘We do not under-rate the problems arising from the effects of the 
world-wide recession and the prevailing high rates of inflation. 

But we are confident that we have die management and financial 
strengths to meet the situation and we are faying our plans so that we 
are equipped to move forward strongly just as soon as conditions improve.’ 

Bernard Scoil, Chai'rrian. 


viia uiy, nationalised maos- nn^ an far less popular aod muen more - m portfolio investment instead 

s win attract those looking Mihlem and rils cood r 0 r oil to doubtfu , cauae has seemed t0 d P ^ buting dividend, 
security and a steady climb have.^me “access and be m of Us nothill g more than “ . 

the ladder of bureaucracy. i*opscinus of »hi^ to erodicn i»* ihe a p^itjqaj device to reinforce an Close companies Avpuld be 

>namic leadership in Indus- filing of kfa1 )”" . and tbe -attack on the National Health ““JJjf anv^nenme 

IS only round , in those for “ ncotisn, of access. Service. K-JEJTK 


Extracts from Chairman's Statement. 

Ol last y ear’s profit of C32.34m, some Ei&4m came trom the 
UNITED KINGDOM and Eta9m from OVERSEAS but the rate 
of profit earned by our IK companies is sfl] mud) lower than 
that overseas. AB our efforts must continue to be directed 
towards bringing about a general improvement in our UK 
profitably. • • • 

EXPORTS were increased from £72m to E94m which together 
with our even larger indirect exports prorides employment of 
ever growing importance in die UK, and also makes a 
substantial contribution to the county’s balance of payments. 

EUROPE continues to be the most knportant growth area for 
ourbusriess which has trebled to El 50m in the last three years. 


attack on tbe 
Service. 


WORLD business outside Europe continued to grow, 
amounting to £i30m compared with CT18m last year. 

We are dependent for the future of our business on 
maintaining our existing technical lead In the various 
engineering fields In which we are active. We are thus 
continuing with a substantial RESEARCH AND DEVELOPMENT 
programme, which this year cost C22m. 

The increase In o3 cost and (he need for its conservation has 
placed the advantage clearly with the diesel over the petrol 
engine, and the growth in demand for DIESEL ENGINES fully 
justifies the major efforts, including the recently announced 
C35m investment programme, which we have undertaken to . 
maintain our lead in this field. 


than they are now: any income 
from portfolio investments (in- 


Highlights 1975. 


' - un ,l Dimr *'wa more »««■- munuiuum- shareaojaers i0 invest utrougn 

consequences of failure are wm of gremraiir g[®[ ness displayed by some nf its ^ .company rather than 

-01 frum nationalised mdus- secondary niodern. ..1.* less comoromisins members in Hit^nt-iT-- if nnn^in«» cnimanioji 


behind 


• m fr,,m oal ionahsed mdus- ^ less compromising members in directly. If non-close companies 

'• w *! LifoiS 1? aS"more British buriness-or do we? should indulge In. such invest 

i* ^nificaiit lhai the top " T Shoals, for all E. Peter Ward. ments. 1 suggest they should be 

m Hie Nat umal Enterprise ihJ" -•ranin L .^ent Trio, taxed on the income at a penal 

rd went to a man cm the school O 1 Co ni^ehenslr*»- Carlton Road. rate, say 60-79 per cent, while 

.« «f re ireraeitL and 11 IS d the teachers the south Godsionr. present meproe lax rates obtain 

suitable appointment to a ,, n e w ith the job " Surreu This should (and would he 

)' whose major role seems ^ S^ v-in usc ? intended, to dissuade them 

ly til lie i he embalming of j*" d J J .JJ, improve the cum- ... from making such investments. 

onaiiSid'induliriiw 1 ^the \£ prohensive school he talks nboul. ' jTggojna Fuads not required for the 

and others, to the advantaee nf business should be returned lo 

1 fo1 K ’ l, * lcnlca the ,-hildren and the nations i i- j ' shareholders -for reinvestment 

Mirwiuur. JJnnoinic interest. . behind (free of tax : until the i nr estinen; 

>■ Kuhh n . - is converted into actual or pre- 

t'.'ii Vuxrr.ae. «■ Frew Mr. B. B'rtb More s umed consumption), or alterna- 

, Swe ' Sit-Let me declare raj; hand.. betler > used tJ ) e 

thorough. Wilt.iUne. ua.asione. T m f ^ luck% - 0 » nes- t more efficient managements io 

— have just heard that my pension n»ake their businesses grow. 

. will he increased by 26 per cent I Bare no doubt that Mr. 

Priviloo^ «mfl at the nevi ti,ne of paging due Beattie‘s proposal to charge all 
crPCtUStlDS rllTlltgv dllL* to 'the increase in tiie Price income to tax at standard rate 

° . Index, so by general consensus only would reduce tax avoid- 

IPmiolitt' npncinn^ of opinion I am sitting pretty ance. This relatively small gain 

iCLjudlllj and cannot care less how far is little justification for such a 

m Vr r r BnAbM Fmm Mr. 31. Pilch. inflation goes: but I do care. In radical and. I belieTe. politically 

* '■ G " c Iiockl ^ T rZx i, MmhA |. that fact I would forgo that illusory and socially unacceptable 

f,— The Select Committee on Sir.— I nn ® 'f, ,'™ r /Decent- per cent Increase on just one reform- The gains from the 
<p3ltb Tax favour a “quo- Mr Dt^den. in ms jei the condition: that the Government abolition of corporation tax 

1 system for husband and her U» ^nou«i nave • holds inflation down to no more would be considerable, I believe 

That ir u-n-illh innatlOn-prOOnn* i than *» iw mui nm- annum, u-oll ftnlutfiVniaa tha nnlnin.1 


•j ui no me einaaiinins »»» i_ nPllv - the cum- 

1 ducks. Like tile other hH tojBm ™ ™ . 

Onalis.-vl mdusiries. the \EB 

rt-rtlTr f ° r lhC UllCn,Ca S. - SSSin * tJrnatlon-s 

, „ , reonotnic interest. 

J. Ruhh _ , _ . 

Did Vicarage. Jl* .tvPf/nfl' 

b Uf7t . t.auniu Hall. 

liiorougfi. U’il/.d.frc. Maidstone. 


Sales 

:S7E £m>(Son 

. 570.2 

1974 Ordkon 

452.8 

Ordinary Shares: 

19n pence 

iS74 penc<* 

Profit before tax 

32.3 

17.6 

Earnings per share 

23.17 

1316 

l 

Profit attributable 
to Shareholders 

16.3 

9.3 

Dividends per share: 
Interim 

1.3780 

3R779 

1.2250 

7RQQR 

Shareholders' funds 

200.9 . 

189.2 

Total 

5.2552 

4.9245 


’erpetuating 

lequality 


Privilege and 


pensions 

From Mr. 31. Pilch. 


That K their wvallh inflatioh : proofins. 



f . motcc uon would be better, on. first or usaon House, r.u. tstu 

Q, l >'^ 1h f , betw iT n }I ?etire3 civil SrTants— all I never see tbat 26 per cent. Empire Way, Wembley, 

““j* lllia 1 r h, ‘ Jl hke to have iulla- adjusnnent. Though it’s granted Middlesex. 

Autistic hUsOrt/id tor wild we would AU use iu u* ^ 


The new Corporate Identity. 

A long term “identity', programme has been developed to frik every activity of ihe.Company under one 
Lucas banner and provide instant recognition. This new image is of special importance ri the service ' 
teW. It wfl materialy help the marketing ofthe Group's ever -widen rig range of products through 
nearfy 5 XXX) outfetsthroughout the 

The Dieeel Explosion. 

Published with- the 1975 Report and ^ 

Accounts. “The Diesel Explosion" 

brochure deals with the swing ■■■ — ' 

towards diesels - an explosion of - A 

vast potential-far Lucas through its j jM I 

subsidiary CW.- tT3* , l i A Ami 

The swing represents a dkect ft 

irkxeaap h tfiq value, proportion and ® 

quantity of components supplied by 

the Company to engine buiders kjJ A 

throughput the world. 

The Report and Accounts.- ’ 

The Report and Accounts together with 
acopy of the Diesel Explosion Brochure can be 
obtained tromthePuMc Relations Department 

LUCAS JNDUSTRI£S-.L1MIT£D. • - 

Great King Street Birmingham Bid 2XF. 
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Martin the Newsagent up 29% to £1.95m. 


SALES, excludin'; VAT, Tor the 
year to September 2S, 1975 of 
Martin the Newsagent expanded 
by 47.3 per cent, to £44.64m. and 
pre-tax protits advanced by 29 per 
cent, from £1.51 m. to {1.95m. after 
a rise from flLSSra. to JEl.lLrn. in 
the first half. 

Basic earnings are shown to be 
up from i4.Gp to 18.5p per 25p 
sh?n* and fit My d Hu ted From 14.1 p 
to l$.3p. The dividend total is 

raised from 3.6604 p to 3.9082p net 
with a final payment of 2.0971 p. 

19:4-73 1973.74 


1H9EX TO COMPANY HIGHLIGHTS 

Page Col. Co. 


Beechwood Cons truction 20 8 Luca s Indu stries 

Bowring (C- T-) 2T 1 Martin the Newsagent 


Page_Col. 
20 6 
20 l' 


3 Motor Rail 


Safes csclndina VAT 
Tradlna crnlli 
>Yr inr. pjid 
Profit baforc tar* . . 

Tax 

N t profii 
Ktiraord. credits- 
Prrf. diiidond . 
Aitrib. ord. 

Ini. dividend paid 
Final pnjuowd . . 

Ri-am-rt 

‘AfiiT tl.-priiiiaiicn 


44.fi44.IHM 30.318.000 
i .962. IN 1.560.280 
UJa 47,«8 

X.WWK LSUJM 


999.000 

SSfl.BS 

30.451 

S.OW 

ram 

93.040 

us.im 

Rl.33! 

310.3* ■ 


775,825 
7*6.529 
23.XOT 
. 8.D9S 

7S2JS1 
82 J20 
PS. 70S 
570.006 
£245.048 ■. 


Cap. & Counties Prop. 

22 

4 

Polymark 

22 


Caravans (ntn*- 

26 

4 

RJiP. 

22 


City of Dublin Bank 

20 

4 

Roberts Adlard 

22 


Compton Partners 

20 

8 

Russell (Alex.) 

22 


Crown House 

21 

1 

Seafield Gentex 

21 


Fenner (J. H.) 

22 

5 

Sutcliffe Speakman 

20 


Firth (G. M.) • 

20 

2 

U.CJH. 

22 


Hall & Earl 

22 

4 

Venesta Intni. 

20 


inL Nickel 

2T 

2 

Wearra Group 

20 


Linfood Holding* 

20 

4 

Williams (Ben) -- 

22 



ever, has been quite different fn 
the second half. Demand has 
been poor for both old and new 
vehicle?! and only ja [he work- 
shop has business .been brisk, so 
considering the extent of the 
upsurge in the second half of 
1974-75 little growth can be 
expected this time. The shares at 
<<p yield 10.3. per .cent and the 
dividend looks Sail iy sale. 


Linfood’s 
£lim. at 
midterm 


the Financial Times Tuesday December 16 1973 ^ 

Venesta turnround , 
to £4rin- loss 


• Prtihis on safe o' ttxcd awia. 

HoW’ri oT £44.057 S! per cent. Convcr- 
1 ■*>!.> Unsocun-d Loud «Qcfc ISP bare 
,-xrruGMi L'oiii'i rsion rtfcbu and have boon 
allnli'.-d 75.5>5 NV-.r Ordinary' shores An 
addiiional IU3.4T0 Ordinary shares issued 
in February t<« holders who plecicd lo 
r.-rt-m scrip dividend Ordinary ahare 
c.i.inai rink me for dividend Is therefore 
i'l JSi SRI 73 repr-renunK 5, 139.447 shares. 

During the year 20 new sites 
v ere opened, live purchased, and 
eirjlu closed, aivina a total of 411 
|394> at the year end. 

Since September 28 the com- 
pany has opened six branches, 
purchased three established 
branches and sold Tour. It is 
planning to snend more than £lm. 
I his year on the purchase of estab- 
lished businesses, the opening of 
new sites and redevelopment of a 
number nr existing branches. 

The directors expect lfl/a-76 to 
be a difficult year with cost 
pressures increasing and con- 
sumer spending slackening: 
'• nevertheless we shall benefit 
from the purchase of businesses 
this year and the growth element 
in mnsi of the new sites opened 
:rr recent years." they tell mem- 
bers. 


tors, Wearra Croup, finished the 

year to September 30. 1*73 with 
a pre-tax surplus of £33.328 com- 
pared with £141,118. Turnover 
was £4.34 ni. against £5.1m. includ- 
ing esp’orts of £497,522 compared 
with £841.269. 

The interim figures were 
adversely affected by results of 
certain manufacturing units 
which have been closed, members 
are told. 

Reorganisation and other 
measures taken improved the 
trading position in the second 
half and have enabled the Board 
to recommend . a dividend of 
Ojiop net per iop share. This 
compares with last year's total 
of o.966p. 


putting the group into a strategic 
position from which it can best 
benefit when business activity 
recovers, he adds. 

Because of the directors’ under- 
lying confidence in tbe future 
they intend to declare, in 
February’, a 'maintained interim 
dividend of 2p net per share, 
costing £53,3S0. Last year’s total 
was 3p paid from pre-tax profits 
of £ 801 . 000 . 


Caffyns 
first half 


C.K. Tnraow 

Expans 

Tata I Turnover 
Profit before i« 
Tai ... 

\>t profit . . 
F.iciraord. debus . 
Dividends 

Loss 

•Profit. 


1874-75 1973-74 
f I 
4 4.M8.9K7 4.161. 72* 
497.321 94I.Z69 
4.SW.3W 5 , ID2.997 
... n9J2S UI.J16 

- CT.238 

33-729 57.938 

4,5 7 SS _ 

.. 14.000 D 4 .WB 

... 25 470 '1I.21S 


growth 


@ comment 

A 29 per cent, increase in pre-tax 
profits from Martin's falls short 
of the .IS per cent, rise reported 
Inst week by NSS. but the pattern 
of physical e-pnnsion has differed. 
N"8S grew last year largely by 
acquisition, so the majority of 37 
new mu lots came in already 
profitable, whereas 2(1 new sites 
pnonert by Martin during the year 
vMJ tvfce fime to reach full profit- 
ability. Elsewhere, the trading 
rxnerinnce was similar to most 
niuhlplc newsagents. Cover price 
increases of newspapers and 
mnenzlnes. plus large rises in 
rrnfeetionery prices pushed sales 
ahead by 47 per cent., but margins 
have eased by 12 per cent- Martin 
is not taking such a pessimistic 
line on Christmas sales as \V. H. 
Sm'th. In the coming year Martin 
will continue to concentrate on 
phveica! er.nansmn with greater 
emnhasis on acquiring existing 
nutlets. and profits should 
rontintie to grow, if at a more 
modest pace At 140n the yield 
nf 4.4 per cent, is in line with 
npii'nr groups. 


G. M. Firth 

halfway 

slump 


ON SALES down from £5.74m. lo 
£2.87m. pre-tax profits of G. M. 
Firth (Metals) fell sharply from 
£305.000 to £20,000 in the half year 
to September 30. 1975. Stated 
earnings slumped from 8.9p to 
0.3p per lOp share.. 

Mr. G. M. Leadbeater is hopeful 
the first half will have coincided 
with the bottom of a steel in- 
dustry recession of "extreme 
severity.” There have been wide- 
spread losses in the industry 
across the world and in the cir- 
cumstances "we take some com- 
fort in having avoided a loss." he 
tells members. 


Half-yrar Year 


Wearra (urns 
in £33,328 



1975 

1974 

1974-75 


cone 

tnoo 

roflo 

External sal*s 

2.687 

5.7t» 

UMXi 

Tradlns nroK 

Itf 

ec 

1.081 

Di.ii reflation . . 

4« 

44 

94 

Bank interest . . . 

P5 

S6 

172 

Profit before (ax ... 

20 

SOS 

601 

Tax 

1.1 

26S 

■417 

Vr profit .... * 

7 

517 

3M 

Rxiraort. debus . 

— 

— 

2S 

Ordinary earnings... 

7 

237 

556 


ON A turnover up from £l0Jm. 
to £ 12 . 6 m.. first balf pre-tax pro- 
fit of automobile agents and 
engineers. Caffyns Increased from 
£334.512 to £487,199. 

The directors point out that 
the group had the assistance of 
British Ley I and incentive schemes 
and has been trading in a period 
when depreciation of used cars 
and hire cars was exceptionally 
low. 

Experience of the first two 
months of the second half does 
not suggest that the rate of in- 
crease in turnover will be main- 
tained, they add. Turnover for 
the year to March 31, 1975 was 
£21. 47m. and profit was £725,477. 

The interim dividend is stepped 
up from 1.4p .to 1.7p net per 30p 
share, but this is not to be taken 
as an indication of an increase 
For the year. Last year’s net 
total was 4.Sp. 

A revaluation of properties dis- 
closes a surplus nf £L71m. on 
balance-sheet values. 

Half-year 
1975 1974 

I £ 

Turnorer ttJMJTT I0.299.9fi7 

TJcureciarinn* tS6.T» 129.014 

Pre-tax preflt 48TJ.W 334512 

Tax 359.559 17X000 

- including interest and SMnmon funds 
provision. 

The company operates in Kent 
a ltd Sussex. 


ON SALES of.J39.29m. profits of 
UnTood Holdings, the wholesale, 
retail and cash and carry distribu- 
tion group, emerged at £l-49m. 
for the 28 weeks ended November 
S, 1975. 

In view of tbe differing dates 
to which the preceding accounts 
were drawn up, the directors do 
not consider it meaningful to 
produce comparative figures far 
1974. 

For the previous period ended 
April 26, 1975 profits of £227m. 
were achieved from sales of 
£163.1 Ira. Those figures included 
Associated Food Holdings for 52 
weeks, including .Upward and Rich 
since its acquisition on June 27. 
1974. and Thomas Linoell and Sons 
for 56 weeks. 

After tax of £797.800 the balance 
attributable for the' 28 weeks 
emerged at £893,0 00 and stated 
earnings per 25p share w ere 9-3p- 

There is an interim dividend of 
4p net absorbing £297.000. For the 
previous period an interim equal 
to 2 p was followed. by 3 special 
interim fn lieu of a final of 6p. 




THE ANNUAL accounts Of 
-Venesta International, the timber 
and packaging concern, whose 
share quotation was suspended on 
the Stock Exchange lad week 
pending a possible restructuring 
of the company, hate been heavily 
qualified by auditors, Coopers and 
Lybrand- 

The accounts show that the 
group has moved from a pre-tax 
profit of £3-lm. in 1333-74 to a 
loss of £4.3m. for the year ended 
March 3L 19«3- • 4 

‘Hie auditors mention that the 
group has exceeded its borrowing 
powers (by w»» £ifim.) and that 
Preference dividends “appear to 
have been paid out of capital 
since the company had no re- 
tained profits to cover the cret. 

Coopers and Lybrand. also stale 

that they are unable to express 
an opinion as to the likelihood 
of a French subsidiary bring 
called upon to meet the guaran- 
tees it gave to the creditors of 
former subsidiaries. Further, they 
are unable , to confirm that bills' 
receivable amounting to £737,000 
held by a subsidiary will- be met 
on maturity- „ - 


will,- net tangible funds rel 
the Ordinary holders amour 
a negative figure of roughly 
Total gross borrowings of Vpi 
were over U!5m. on Marc) 
the bain nee sheet dale. 

Part of the borrowings — {4 
—relate to a ■ loan ■ from - ' Von. 
major shareholder, U'lHiatns 
son. which holds roughly 46.! 
cent, of the equity. Since the. 
end £2.4m. of the proceeds o 
sale of a former subsidiary, K 
Venesta. out of a total, of . 
have been applied in part n 
ment of this loan. 


Beechwoo 

growth 


St 1 : 

(ft 


Mr. Joseph Palmer, chairman of J. H. Fenner and. Co. 
(Holdings), who reports that past investment gives the 
group substantial potential for future expansion. 


Current 

payment 


comment 


After a first-half loss nf £86.000 
acamit profits of . .104.000. foot- 
wear manufacturers and distribu- 


Mr. Lrvdbeater sees signs of the 
de-stocking movement coming to 
an end in the U.K. and somewhat 
higher activity lerels are being 
reported in the industry abroad. 
Much time has been devoted to 


• comment 

The motor distributors have shown 
remarkable resilience in the light 
or the poor trend in new regis- 
trations. The strength of the used 
car market has been a great help 
and this M certainly true at 
Caffyns' although tbe company 
reaped a late bonanza from the 
British Leyland “ SuperdeaJ," 
which in September meant that 
the manufacturer all but doubled 
its market share. The story, how- 


The lack of any comparable 
figures at Linfood makes analysis 
difficult, but internal estimates 
suggest that the company may be 
as much as 46 per cent, ahead 
pre-tax. Yet this figure is 
Influenced by some strong 
exceptional items. There has been 
a substantial tumrotmd at Wright 
and Green (this company moved 
out of -the red in the second half 
of last year) while there have also 
been savings following a number 
of closures together with those of 
the May rights issue proceeds. So 
the performance to date is 
hardly any yardstick' to future 
prospects, especially- because the 
Christmas trade has been very 
slow to build up. ’The outcome 
then rests on a late Christmas 
bonanza for the food retail trade 
and to a lesser extent on tbe 
trading climate in January but 
the fact that Linfood is free of 
any dividend restraints this year 
should prop tbe shares at 220p 
where the yield is 7.1 per rent, on 
the past 12-month dividend. 


Beechwood Constrctn. inL 0.5 

Caffyns ...: inL 1.7(a) 

Capital and Counties . inL Nil 

Caravans Nil 

City of Aberdeen Land 

inL 0.53 

atv of -Dublin Bank 1.13(b) 

Compton Partners 2nd inL 2.47 

Crown House inL 0.65(c) 

Linfood inL 4 

Martin tbe Newsagent ... 2.1' - 

Robert Moss inL l.lp - 

Ronksley Inv. - 0.11 

Alex. Russell *..fnL 1.04 

Seafield Center Nil 

Wearra Group IL35' 


ANNOUNCED 


Date 

Corre- 

Total 

Total 

of sponding 

for 

lasr 

payment 

div. 

year 

year 

Feb. 3 

0.42 

— 

1.53 

Jan. 22 

1.4 • 


4.8 

— 

Nil 

— 

0.01 

— 

NO 

0.2 

0.7 

Feb, 3 

0.33 


1.74 

_ 

L13 

2.0 

2.0 

• 

2.35 

3^7 

3.16 

Feb. 20 

0.53 

— 

1.73 

Feb. 16 

2 

— 

8 



2 

8.91 

3.66 

Jan. 26 

:T 

— 

2.05 

Feb. 13 

0.1 

0.11 

0:1 

Jan. 30 

0.9 

— 

1.68 


3.13(b) 

— 

5.0 

— 

0.4S 

0.35 

0.97 


Turnover ■■■ ■— 

C usn uctlaa material* ... PJM 37.4K 

Packaging - • - — 6.345 4.519 

Qrraeaa 

Cana racti on mas trials ... :i.W 
Loss, before UxS ...» 4J1T -MTS 

Construction materials ... 1.3 M 

Pftcfcafa ns - 319 337 

Ovttwtl* 

Constrnrrion materials ... *3.947 -l Sl4 

Central charges 3.04* CSi 

Taxation *76 Mil 

Nef Ion - 3.4M 

Minority im*Te«a -]« ^ 

Lor ettribouMc 5401 -Z.U1 

Extra ertinary Items* .. ... 1.27G KX 

Karins loss -323 

Dividends - 95 95 

To non-distrlb. reserves ...• — Mr 

Lor to date 3.016 Sl.ncs 

• Pro at. * Loss. : Retained. 5 Alter 
ctnrrxes tncUntlne ticprccuuioa 
i n ?r.m i . it-rtnlnal Darmcots to dtrectors 
for loss of office K9.99Q cfao.oo** and 
interest £4 An. « Comprises 

pain of rsm.eeo •zhc.poo loss* on 
exchange and dollar Dr -miam on enrrmry 
transfers, proviaion lor rattonallsarion 
costs m> lontt-r reqtsred iiM thW ifois.uno 
charged) and loss on disaosal Of SOD- 
WdJanps fS.KJm. <rs3.ow> nrollt > 

Their reservations include parti- 
cularly the uncertainty with re- 
gard to any scheme of reconstruc- 
tion. 

The directors are proposing 
that the borrowing limits be 
lifted to £40m. At present tbe 
formula for the borrowing ceiling 
is three times shareholders* funds 
which at the last balance sheet 


>he miaran- FIRST HALF turnover of 
reditors of engineers, Bcechwood Cam 
irther, they tlon (Holding’s), expanded 
i that bills XliQni. to EU7m., and pt 
to £737,009 profit advanced from £175,41 
rill be met £233JH. The figtires for the 

to March 31, 1075 were £3 

j B't vs 19»T4 £324,12$ respectively. 

muds 79A « The Interim dividend is ste 


i\i 


55.J14 27.02 

share. Last 

year's total . 

6.346 4.619 

l.325p. 

-4.04S 37.S37 
4JELT -W»7S 


tfotr re 
1975 

.' £ 

?.TI 1.509 
519 337 

Turaoier 

5,171,231 i,-. 

Pram bnfore Lax 

25014 : 

Taxation 

. . lid.SM - 


3Itnorit:c5 
AftrilMnabfe 
Dtrideud ... 


The company has purebas? 
per cent of tbe equity of 
Thibet Electrical for £3: 
effective from May 1, 1975. 


Compton 

Partners 


Dividends shown pence per share net except where otherwise stated, date amounted to £3.Im, 

•Equivalent after allowing for scrip Issue, f On capital However, the latest balance 
increased by rights and/or acquisition issues, (a) Not to indicate sheet shows that, excluding good- 
increased totaL (h) Gross, (e) Increased ter reduce disparity. 


-GROUP PROFIT, before ta> 
advertising agency. Com 
Partners, improved margi: 
from £445,076 to £438,090 in 
year to September 20, 1975. . 
£203,101, against J23S.I2S. Tor 
first half. ' 

A second interim dividem 
2L47p lifts the net total from : 
to 3.3 7 p per l(lp share. 

• Net profit came out at £19* 
(£181,134) after tax or £28. 
(£264,942). 

As known, the company 
planning to merge with Sox 
and Saatchi and Co. - 


■K U>V 


ISSUE NEWS 


T* 

Vl-Ji -rbM 
. -- "Ml 


Caravans 
Int. omits 
final 


cb 


Crown 


House 


Limited 


GROUP PROFIT, before tax. of 
Caravans International improved 
from £549.000 to £1,250.000 for the 
year to August 31, 1975. 

But after a greatly increased 
tax charge of £l.Q2m., . minority 
interest and’ extraordinary debits 
of. £732,000, there is a loss • of 
£762500, against a proGt of £19.800. 
The tax charge includes JELO9L40O 
(£356300) overseas, 
i The directors state, however, 
that the group as a whole is ex- 
pected to produce a “ markedly 
, better result ** in the current year. 

There should be an improve- 
ment as a result of reorganisation, 
while the major overseas com- 
panies are expected to' maintain 
their profits, they add. 

Stated earnings per 20p share 
for the past year were 025p 
(024p) on a net basis, and on a 
nil distribution basis 1.44p (122p). 
As before, there Is no final divi- 
dend — an interim o€ 0J2p (0.7p) 
net has been paid. 

1974-78 1978-74 

I - £ - 

Enema], nice - J8.7-5J90 38.60.309 

Prefix prefk L2&2M W^09 

Taxanon- 1,02X100 339^00 

Vet profit 223,100 1EW» 

Stlnorilr 307 JM’ .199.700 

Extraordinary debits— 783^00 — 

Net loss 7flt2M ♦>*.*#> 

Dividends _1 16.500 57.S00 

• Overseas tax n.591.405 (£536.000). 
* Prom. 

Forebm ' exebange sains of XS4S.7M 
(£7.100* have been utilised -In tratinn- 
dotrn lnranslftle assets. 


we have accepted.” But in recent 
weeks there has been an “ almost 
preeptible” sign of a revival hi 
{ending requests. 

Mr. Kenny reports that deposits 
continue to grow at a steady pace 
and are now coming from a 
greater number of customers. At 
September -30, 1975 they totalled 
£12iu, including deposits of £3.5m. 
with the recently acquired Irish 
Bank of Commerce. 

Cash balances and Government 
stock exceed £5m. — a substantial 
increase from a year ago. This 
unusually high decree of liquidity 
is e3Used by the present economic 
conditions and will reduce when 
industrial demand Improves, Mr. 
Kenny comments. 

As the bank has owned Irish 
Bank of Commeree for only a few 
weeks of. the financial year, this 
acquisition has not yet made any 
significant change to profits. 

Looking ahead, the chairman 
says it would be “ folly ” to expect 
any marked upsurge in profits 
until national conditions return to 
a more stable base. He. experts 
1975-76 profits to be at a level not 
too dissimilar to those of the past 
year. 


Lucas chief 
confident 
of progress 


Advance at 
Sutcliffe 


A CONFIDENT forecast of c6n- 
tmuinc progress by Lucas In- 
dustries was made by Mr. Bernard 
Scott, chairman, at the- annual 
meeting yesterday. 

After pointing out the accelerat- 
ins growth overseas compared 
with the UJv.. he said he expected 
expansion in Continental Europe, 
now worth £l50m. anpually. to 
continue. Elsewhere overseas 
business worth CtSOra. a yeafi was 
exnected to increase. 

Thp “big hole” in the situation. 
Mr. Scott stressed, was the Car 
business. Nevertheless, . there 
were indications that demand out- 
side the UJv was gradually im- 
proving and this . represented a 
chance to increase exports. 

Aerospace interests had not 
prospered as they were capable 
of doing, but Rolls-Royce’s con- 
tract with China for Sney engines, 
and the associated licensing agree- 
ment, would help to pot the divi- 
sion m a better posture to take 
advantage or. the technology deve- 
loped within . , th «* chairman. 


British Northrop ^ 

After almost three years, the vertlWe Unsecured Loan Sr 
shares of British Northrop opened IMG in Penlos. The stock. 
to dealings again yesterday, open- issned m connection wfih ; * •' * 
ing at 37p and closing at 42p acquisition of Marshall Mow - r 

against a suspension price in and Scott. 

“SEMB^SSdbM*- S & W BERISFORE J. ■ US ■; 

the company's -request following .. S. .and \V. Bensfords 

agreement for the acquisition of issue to raise £3.3>m. on 

Chad Valley from Barclay Securi- basis of one-foronc at par 12 * 

ties. However, the company found attracted applications in resji * 

it impossible to arrange long term of 12.923.52S shares, 93.6i , 

finance and the deal fell through, cent. The balance has been a 

Chad "VaTFey Then being bought in the market - at a net pnce> 

by Mr. Davoud Alliance, chairman 119.3p and proceeds will .-1 

of BN, following his acquisition distributed to entitled shar m 

of SO per cent, of BN’s shares holders. " ’zT 

earlier ihat year. 

For a'-flumber of years the com- BROOKE BOND ' mmmmrntma. 

pany made losses, but the second t rrni(: • „ 

Tbe formal document - fce *T t » f .V t tf| 

nv'ha? Brooke Bond Liebig in connect* ,,, 

to August 31, BN has made pro- ri* r hts issue to- z) 

nettPrt re^^rmtinti^^n^the dinml ■ ri2 - 7m - on the basis of on«4 

pected to continue, and the direc- f ~ : nuhlished to-t .- - 

tors forecast that for the year to iSn cantof 

(S^^The^are t hooefuf of*^ ’ £l7 - 9m - other outstanding boil . ’ . ;'J'1 

n«mpnli 0 ^ a ings amounted to £64,SMfc 
return to dividend payments. November 14 of which £19 - .. M 

PPIMTHS M ’* s secuned - An extreordfi - V- 

r tlx i vo meeting is called for Decer • - — 

A quotation has been granted 31. to consider sin increase in - 

for £1.409^04 of 15 per cent Con- authorised capital to 160m. • 1' 


Speakman 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange, 
it does not constitute an invitation to the public to subscribe for or purchase any stock* . _ 


IN THE half year ended 
September 30, 1973 profits of Sut- 
cliffe Speakman • and • Co- 
engineers. Increased from £161.000 
to £209.000, on a turnover. up from 
£2. 09m. to £4-2 lm. 

In tbe -engineering division 
margins tyere eroded by cost 
inflation and strong foreign com- 
petition for export business. .Tbe 


PENTOS LIMITED 


{fncarporetad under the Companies A&ST882. to 1890) 



higher overall profit was attain- 
able only by achieving a " vastly 
increased ” .turnover, the directors 
explain. 

The carbon division suffered a 
fall in demand in the home mar- 
ket but was able to maintain its 
position by increased exports. 

At the net attributable level tbe 
balance emerged at £98.000 com- 
pared with £77,000, and stated 
earnings per 25p share are shown 
at 4.4p against 3.5p. 

The interim dividend is raised 
from an adjusted 0.9845 p to 1.083p 
net— previous total was equal to 
2.0tI7p, paid from profits of 
£346,000. 


comment 


Leaders in the field of electrical and mechanical installations 
for the construction and heavy engineering industries. 


Interim Statement 1 975 

6 months ended 


30th September 


Year ended 

31 st March 


£000 

1975 

1974 

1975 

Turnover 

28,771 

26,832 

57.235 

Group profit 
before tax 

835 

761 

1,685 

Net profit after 
tax and minority 

367 



interests 

341 

693 

Ordinary dividend 

161 

130 

. 432 

Retained to provide 
additional working 

192 



capital 

193 

426 


Results steadily on course. 

# improved liquid position. 

$ Overseas activities expanding. 

% Interim dividend raised. Maximum 
permitted dividend increase (10%) 
anticipated for 1975/76. 


Caravans International's Uiv 
losses Increased to around fim. 
last year, so & second half pre- 
tax improvement of 58 per cent, 
for more than doubled profits 
overall, stems entirely from 
overseas— principally South Africa 
(where the 22 per cent increase 
in - minorities arises) but also 
Germany. . A small attributable 

profit, after tax and. minorities, 
has been swamped by costs of 
factory closure in the UJC and 
marketing retrenchment in 1 
Europe. Before foreign exchange 
conversion gains, net worth has 1 
been reduced by over a tenth but 
despite an increase of nearly a 
quarter in interest charges to 
£9S6J)00. net borrowings, . which - 
amounted lo over four-fifths or 
shareholders’ funds Id the. last 
balance sheet, have apparently 
shown little Increase: Even a 
modest Improvement in UJv for- 
tunes, on the back of economy 
measures, would justify a price 
of 174p. where the market 
capitalisation Is £1.45m.. via a 

reduction in the group's mammoth 
tax. charge. 


Issue of up to 
£1,409.804 IS per cent. 
Convertible Unsecured Loan Stock 1985 


The Council of The Stock Exchange has admitted the above- 
mentioned stock t& the Official List Particulars relating to this stock 
are available in Extel and Moodies Statistical Services and copies of the 
statistical cards may be obtained during usual business hours (Saturdays 
and public holidays excepted) for 14 days after 16th December, 1975 
from: — ... . . 


Turnover 

Print tafort tax 

Attributable 

Dividends . . 


Half >ear 
1B7S 1974 

fooo tan 

4.211 2,068 

m m 

as rt 

24 2? 


PENTOS HOLDINGS LIMITED 

New Bond Street House, 1-5 New Bond Street, London W1Y 0SB. 

KITCAT & A1TKEN 

9 Bishopsgate, London EC2N 3AD. 
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UCM COPES SUCCESSFULLY 

with international trading problems 



City of Dublin 
Bank 


Patrick Edge- Partington 

Chairman. 


Lygon Place, London SW1 W OJT 


15th December 1975. 


. City of Dublin Bank announce 
a pre-tax profit of £232,000 for the 
year to September 30, 1975, a 
margina! change from last year’s 
£24a,000 and in line with, expecta- 
tions. the directors state. 

A final dividend oF l,125p makes 
an unchanged total of 2p per 25p 
share, stated earnings were l.9p 
(2.25pl per share. - 

Demand for loans was at a low 
ebb throughout the ‘year, says the 
chairman. Mr. T. Kenny. “ Because 
of our criteria Tor lending we 
have declined more business than 


Chairman. Eric Sosnow^ tells shareholders in his ■_ 
Annual Report: 

"Thanks to the diversification and elasticity of the 
Group, it passed a very stiff test last year and was able 
to cope successfully with unexpected changes in the 
international trading pattern. 

The U K and overseas subsidiaries of UCM managed 
to offset most of the adverse situations by^ increasing 
profits from other activities. 

Sinceihe end of the year most companies of the 
Group.have been very active, and the tradmgresuits 
have greatly improved. Although it is rather difficult 
to make a clear forecast I am looking forward to 
increased profits during the current financial year."’ 


s n ‘l!l Of 


GROUP RESULTS 


TURNOVER: 


PRE-TAX PROFITS: 


NET ASSETS: 


DIVIDENDS: 


BONUS : 


£127,524,790 

£1,848,449 

£6,531,673 

— 1 .01 6p per share 

1 -for- 5 capitalisation issue 


* -.*5 


United City Merchants Limited 

International Traders and Bankers. UCM House. 3/5 Swallow Place, Princes Street, LONDON. W1 A 1 BB. Tcl. 01 .629 8424 
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,X^e iJiaa^tiicd -i unes 'iu'eiiaa-y jjacenooer 16 -lyjd 
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n 


progress 


•REFLECTING maintained profit The objects, h b espiained. ar® 
JTta^ns on increased turnover of primarily rto- reduce the convex 
£2S.77m., against £2fl.83nL* of slon price to a level where con 
Crown House resulted itt an ex- version is likely to be advmta r * 
pension from £730,000 to £819.000 eons and thus tike place, and 
in pre-tax profit for the half year secondly to extend .'the life of 
to September SO. 1975. the stock. .*. - ■ 

And the chairman, Mr, P. Edge- First expiry date- Of the offer 
Partington, reports that liquidity « January 7 (S pjn-) and the 
has improved and the group “is necessary resolution to enable the 
. in a strong financial position.’’ . exchange for holders wishing to 
The interim dividend is raised accept will be- held on January g 
from 0.335 p to D.65p net per lOp —it is pointed oat that the ex- 
1 share to reduce disparity. It is change resolution, if approved, is 
^intended to pay the maximum not binding on all holders and, 
permitted 10 -per cent, increase — therefore, if the offer becomes un- 
last year’s net total was Z.74Sp conditional but Is not accepted in 
‘f from profits of £1,633,000. fnU, there, will be two conver 


Sales 

2S.T7I 

2MS 

57.235 

mnt 

-S33 

. 761 


Share assoc. Eos? ... 

IS 

=5 

as 

Fnrtaac profit 

*19 

7M 

I,«3 

Taxation - 

Exrra-ontr. debits. 

43t 

395 

WO 

minorities. *>rc 

iffl 

s 

*191 

Valance 

sab 

536 

m 

□IrMfends 

a M 

■m 

458 

UropfHroprlxtfd .*■ 

193 

198 

428 


.si* monos Year tables outstanding., Certain of the 
* Ka IS U7 il! larger holders intend to aecept 
the offer. 


£000 ax» 


Seafield 
Gentex loss 
£0.23m. 


* Includes £5.000 for Tran&ei Fty.. _ 
company registered In Western Australia, 

• in irfdch 60 ®er ceW- Interest was 
- icoatral on Juno 80. 1975. t Credits. 

The company's" interests are in 

'engineering, table glassware EXTERNAL SALES Of YoqghaJ- 
raanufacture and property invest- based Scofield Gentex contracted 
meat and development. from £18 .25m. to £L0.8ro. in the 

year to September 30. 1975, and a 
• comment loss of £233,067, against a pre- 

■ tax- profit Of X1.090.3S3, was 

Crown fionse s pre-tax profits are incurred. 

11 per cent ahead on slightly im-' When reporting a first-half loss 
proved margins of 2.9 per cent of £277,568 (profit £657.713) last 
Electrical merch anting profits are June, the directors said there 
down and glassware export seemed to be sonic indication that 
markets (particularly in the U.S.) world textile “trading had passed 
.have become increasingly com- its lowest point, but there would 
petit ive. However, contracting Is be no profit for -the year, 
holding up well, with order books There is no (dividend, compared 
maintained at the end-year figure vdth a total of 5p gross per Sop 
| , of £83 and the property side share for 1373-74. 

\ |ii“'Jias chipped fn some £100.000 istkb ibw 

’ '1.; against a loss last time. At this - jw *m» mm 

} -rateof progre^ Pre-tax profits ESSE'dSfcft 
. ■«* could exceed £l.Sm. this year, sb&re assocut« - lasses 

‘ - which w-ould cover a prospective interest chaises 

yield of 11.9 per cent at 23p “ 

nearly twace. In the meantime, SSoSm Z 

property sales, to a gross value pre-aeqnisiuon' !Z.!.Z 
of £1.6m., together with a notice- Acoftnnabie mss 
able pick-up in contracting pro- 
gress .payments, have turned a ions 

net. overdraft of £L9ra. to a cash 
surplus of about £lm. 


Preference (UiUnd 


5ABM 

5MV5 
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C. T. Bowring 
loan stock 
exchange 


3W«S 

SS.ni S7.5S3 
ZES.B47 *LMB JU 
175-157 tlS5.3«£ 
- ISO 0.103 
18.176 
171 JM 

s&ase 

1W.618 
115.es >647 *70 

1 Snrprfu*. f Charged. 

It is Board policy to write off 
losses on disposal of subsidiaries 
direct against reserves. Con- 
sequently, -the results do not 
include a provision for x such 
losses incurred during the year, 
it is stated. 


BROWN & JACKSON 
ACQUISITION 


V 


Documents have now been 9ent Brown and Jackson is acquiring 
to holders of the 5 per cent. Con- Howard and Brown. (Manchester) 
rertiWe Unreserved Loan Stock for £100.000 cash payable- over a 
1981 of C. T. Bowring and Co. in period at a rate tokened by 
■espect of the already announced future pre-tax profits. Profit for 
lifers to exchange into a- new 10 the year to June 89,-19*3 was 
ier cent. Convertible Loan Stock £2L620 and net assets at that date 
0S7. were £54,075. 



Incq sees a piek- 
second-half 1976 



BY KENNETH MA8STON, MINING EDITOR 


A MORE hopeful view of 1976 
nickel sales comes' from Mr. John 
H. Page, president . of Inter- 
national Nickers US. subsidiary 
who. reckons that they should 
-start to improve .after the first 
half of 'the year ’and turn up 
more strongly in the second half. 
He expects the 1976 Improvement 
to be -“significant." but not to 
approach 1974 ] evils. 

As far as 1975 Is concerned, Mr. 

Page reckons that world nickel 
production will be about L2bn. 
pounds, roughly the R am** as in 
1974. while. non-Communist world 
consumption will be slightly 
under ltm. " pounds. Both pro- 
ducer and consumer nickel stocks 
stand at high - levels - and Jjy the 
end of this year Inco will be 
carrying stocks equivalent to 
between four and five months* 
sales at the anticipated 1976 sales 
rate. 

Inco's nickel stocks, “two to 
three months above what we con- 
sider a desirable minimum;'* have 
accumulated in the face of a 10 
per cent, fall m the group’s pro- 
duction which has "been largely 
the result of labour. stoppages. 

Looking further ahead, Mr. 
Page anticipates in the. period 
1976-78 a rate of recovery for 
nickel similar to that which 
followed the 1971 economic slow- 
down in industries using nickel 
materials. Over the longer term 
world nickel consumption Is still 
expected to grow at about 6 per 
cent, annually. He alw points out 
that Inco's new ventures in 
Indonesia and Guatemala wlU 
contribute approximately 130m. 
pounds of nickel by 1979. 


isr* 

•r.ft ' ' ‘ 

P-s 


■'W tifi* 



on October ll following repairs 
to damage which resulted from 
the “re in the headframe of the 
production shaft on July 14. 

An unaltered September 
quarter dividend of 40 cents 
(10.5p) has already been declared 
and, last Friday the company 
announced a reduction in the 
three-monthly rate to 20 cent* 
with a dividend of that amount 
for the last quarter of 1975 bring- 
ing the total for the year to 
S1.40 (6Sp) compared with 31-60 
for 1974. 


state control 

IN VENEZUELA 


Mr. John XL Page 


for November, 1974. 

Output for the 11 - months to 
date comes Out at 21,043,309 
ounces and goes against 22,639,856 
ounces for the same period of 
3974 when the year’s total pro- 
duction of 24.4m. ounces was the 
lowest for 13 years. 


SOUTH AFRICAN 
GOLD OUTPUT 

A modest recovery in produc- 
tion is reported by South Africa's 
gold mines. After the L92S.124 
ounces produced in October, 
which was the lowest since May, 
November’s output is slightly 
higher at L954£S4 ounces but still 
well down on the 2.007,108 ounces 


HARD TIMES 
FOR HUDBAY 

The Anglo American Corpora- 
tion group's -Canadian offshoot. 
Hudson Bay Mining and Smelting 
reports net earnings of $L61m. 
(£0.7Sm.) for the September 
quarter bringing the total for 
the nine months to date to 
316.36m. (£7.g7m;) t well down 

from the $35.76m. for the same 
period of 1974. The earnings per 
share figure for the last quarter 
comes out at 17 cents iSJtp) 
making $1.65, against $3.60. so 
far this year. 

1 The company states that earn- 
ings from base metal operations 
were once again hit by -rising 
costs and depressed metal prices. 
Full production at the Sylvite of 
Canada potash mine was resumed 


The 'Venezuelan Government 
has set up a State enterprise to 
manage the operations of the 
two formerly U.S.-owned iron 
ore concerns which were 
nationalised in January this year 
and to control the mining and 
processsing of all iron ore in 
the. country. 

The companies were the 
respective subsidiaries of ILS. 
Steel -and Bethlehem Steel. The 
total compensation paid was just 
over SlOim. (£50ra0. 

Venezuela’s iron mines pro- 
duced some 25m. tonnes of ore 
last year, but the current year's 
output has been reduced by about 
10 per cent, owing to the fall in 
demand from overseas steel 
industries. , The country exports 
most of its iron ore with 64 per 
cent being shipped to the UJ5. 
and a modest B per cent, coming 
to the ILK. 


MINING BRIEFS 

Cutaica Goldfields— November: 


New 

Gokfai Ridse*: Milled 6.M4 lonnefi ore 
asrartUR -019. Fine Cold Produced S85.75 
oks. Fine Sliver 'Produced TJ1.-U 
Tributes: Lull ion produced 135.45 ora 
Will Sawmill: Timber produced — bo arU 
fleet Stu.CM. Vanlmo Sawmill: Timber 
produced— board feet S0^fi3. 

Ex-Lands— November oulpul of tui 
concentrates. 44 tonnes ■ October. &fi 
tamest. 

RahmiM Hydraulic— November output 
of Tin. 45 tonnes (October, 45 taunts i. 

“Wheal Jane— November output of Tib 
contained Id roneentraies, SI tonnes 
i October, no i unties i. 
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Chilean Goyemment 8% 
t Sterling Loan of 1922 


842 

2697 

4326 


1090 

2841 

4642 


6773 

8700 


6810 

8808 


MORGAN GRENFELL & CO. LIMITED hereby grro njuc ^ 

■ Drawing of Bonds of the above Loan took place on 2 nd December 
- 1975 attended by Mr. Keith Francis Croh Baker of ^e F rm of 
{john Venn & 5ons. Noary Public. «hen the foltewing Bonds 
* drawn for redemption at par on lit January 1976: 

33 Bondi of £1G0 Nominal Capital 

82 139 H 3 266 381 484 677 773 

U43 1337 1443 1610 1687 1936 2170 2410 

2997 3068 3175 3321 3713 3754 3908 4287 

4989 5210 5357 . , M . 

28 Bonds of £50 Nominal Capital «ch>-N^be« 

5691 5SI3 5875 6077 6222 6325 6493 6732 

70C3 7276 7373 7679 7912 8 1 24 8268 8699 

8952 9019 9022 9063 9141 931N 9335 9463 

30 Bonds of £20 Nominal Capital «chr— Number 
9598 9718 9740 9753 9616 9943 

10153 10295" 10413 10414 10432 10619 

10866 11042 11093 11317 11422 H429 

12130 12409 12683 

Witnei*: — K. F. C. Baker, Notary Public 

Each of the above Bondi when P*™™* ,J° r "JjgSum 
bear the coupons dated 1« July 1976 and all j-duned 

otherwise the amount of the nnins co i‘^ , 1 S^ r n . a d Q ^mtand- 
fron, the principal to be repaid. Lists of current »«d W ^ 
mg drawn bonds are available from Mor^n Gren 
Limited. Regiitrars Department. 4. Throgmorton 

. London, EC2P 2NB. . 


9998 

10661 

11446 


10017 

10694 

11621 


10078 

10796 

11911 


AI-H. MORRIS The CounL-a of the Stock reached for both shareholders in 

BID PROBE Exchange has granted a listing the management company and 

The bid for crane mamifac- m the unit trusts. 

SSS JS^I. ft 5 !f «. atlas stone 

saz open >4 e « srst, F ;rx 

Ordinary capital of Atlas Stone 
S’. PEARSON 1?“ bepn accepted by holders of 

ctaitp P er cen t- of the shares for 

vir AKH which u was made. 

IN CAMCO Eternit held SOK^OO shares prior 

Cameo ln& said yesterday that to making the offer, and now 
its directors had approved terms holds or has acceptances for 


that the merger situation that 
already exists between the two 
companies— that is, the near 
40 per cent, equity holding which 
amounts to de facto control of 
Morris— also warrants investiga- 
tion. 


The offer of CQp per share, of a definitive agreement to Issue 3-659-504 (93.1 per cenL). 


■which has been strongly opposed Common Stock and . Convertible .-^J^£.‘,- ntcnds «wiPtiisorili- 


byidorris’ Board, the trade unions Subordinated . Debentures for !° acquire -the outstanding shares 
and workforce combined, was ST.Tlm. to Mid hurst Corporation. m oue course, 
riggered off under the rules of a subsidiur of S. Pearson and A conrnVr r^r-.v 

the Take-over Code following the Son. AaM)LIAl'L DEAL 

acquisition of -t-j per cenL of the Midhurst, of Delaware, will buy Mr- E. Vandyh, a director of 
equity (150,000 shares) from 400,000 shares of Cameo Common Ashbourne Investments and there- 
G rifle bs Bentley, a subsidiary of for 64.46m. and S3J5m. of deben- fore an associate Within the eon- 
BSG International. tures bearing an interest rate of text of the Code tin Take-Overs 

• AT already held a' substantial JO per cent and convertible into and .Mergers-, states that on 

ttake jn the company following Common stock at 813 a share. December 10 he purchased 102,300 
an earlier abortive attempt to Ordinary shares in Ashbourne at 

acqvire : the outstanding shares in APPEAL DISMISSED 13 - p ' \ 

Morris ip mid-lBi.. . The Appeal Committee of the ^ 


AT Amalgamated will now have p ' _ Tafcpovprs mi i 

M Xw I«* t»n.J dc-D aS BOARD MEETINGS 

re vrith appeal by Mr - Bernard Glazer Thv inUirnu* companies hare notified 

^ against a ruling of the Panel that "stm of Board mretlmts » the'^tock 

its rjfer. BmMm ***«£ the shares of Ashbourne Invest- EMT* SSJS'SLEJaE 


which controls 76 percent, of the. Mi MihmH «r wwRdcrtos aw- 

■AI equib-. is already the subject °^ nea - by I 1 ® 3 W dend*. OfHdal Indlcvions are noi avail- 

of fl HIT inouirv- • • to receive the cash alter- ah’e >b«tber dWdcnds cotiL-ereed are 

^ J- nitfrb fn 4 ha nPfay uriDriimmiJ Knr iflfpriltU (IT Rn»k and rtrn mKrllrlclfm 


tk- , . -_f_- kih native to the offer announced by interims or Bnu and the wb-dtrision 

The decision to refer the bid CentTaI ^ Sheennood last s,:o ' r^, lwkw ,s bBSWl OT lairt 

to the Monopolies Commission . a - oneerwooa last Tearjt ,jnieiaW«. 

will undoubtedly meet with the “S™- . to-mt 

annmral of lht» Morris Roird -*“ e appeal was Blade On Interims: Brahara Miller. DanXs Cower- 
whiS s BDMttd to nita ! grounds of hardship on the basis ton- and c,n*r»i mrannroi. 

wnicn is expeciea to raaxe a .. Glazer would lose mooev Consort Inveronem Trust imperial 

formal statement tOKlay. aT a rwudtof the^ SiSSLtoSni' O**-. Jmb cowpmv 

The main areas of anxietj' LRC In . , y n «» 0Dal - London and Liverpool 


A Alb 1 J I fl » ■ I aiCOJ U A dilAJCLJ ■ 1 ■ ■* 1 ■ ■ » . . — W*»v HWVUBII bUHuuu airi ««■ <LI puu I 

-about the AI bid have mainlv 3^f lleib [ e for the cash alternative. Trow Mornsur L. Merer. Momuair in- 

related to the lack of industrial The Appeal Committee has veum ^n;. P roperty Holding and Uirust- 

[radlBD 10 uie iav.h U1 lUUUbimu J j . J il., «u_«i » m.mr Turn. Crsnhniwi innnn.iii 

logic and any change in employ- d ?£ ld i^ at ,n ™ - W special 


moor T rtisr. Sranhop*? CcniTal Inv«nBrm 

aiant prospects which may have it would cowsioa?. w'a r o7 o r7 UP invMtniem£ 

fallowed the bid In recent state not appropriate for ilr. Glsrer i R«i»urann. 

raents Jlorris has announced a t0 Participate in the benefit of this Ftaul*: Rmsion Group. Crano's s.j^r. 

siron* order tank and an alternative at the expense of those J- and n b. Jivtaoa 

strong oraer took ana an nrftrirti 6 jc^nont e»m«inMm. Marfey. wefver- 

nnprovement in margins result- P™ k ‘« ,n r. bampion and ondier Biwntes. 

fag from a rationalisation pro- T 4 u;cr»\r x>ir*T- rvirre . future pates 
gramme. LAWSON DEAL OFF 

; Morris is rich in assets and the Lawson Securities, the Edin- ^na-aVooualM 

lg6t accounts shewed a net asset burgh-based unit trust group, c» n t*-« .Holdings) 

Value of J60p per share, com- announced yesterday that recent Fonnaiswr. 

pared with an unchanged dosing discussion* with various other JJ. arr * s 'S’ 1 ??' 

price of 66p last night AI also groups concerning the sale of the — • 


ran 9 
Dec. 52 
Dee. 1# 
Dec. 2? 
IVc. 17 
Dec 19 


efided the day unaltered at lljp. ?,°-??£ an «£* ad been tenninated. B^^-inwatniein Tna 


CAVENHAM-GRAND 
UNION 


With £8ro. under management. Charter Tras and Asency" 
the group now intends to con- Densoa iHoWnssi 


Dec. is 
Dec 19' 
Dec. IS; 


tinue with its previous policies, Redman Heena n tmernatlmal .. “Dec 17 
and Mr. Freddie tawsan Union Wtwnm Jan. 31 


Lawson, UnftKi sdevuae 


Cavenham UA said yesterday managing director, -iaid be felt -XmeJxled. 


Dec is 


that about 1,463,000 Common 
shares of Grand Union Company 
bad been tendered under its" offer 
to exchange SIS principal of its 
UJ per cent. Sinking Fund deben- 
tures for each share of Grand 
Onion and that it was extending 
the offer until 5.30 pjn. on 
January 9. 

A spokesman for Cavenham said 
that Cavenham was not obligated 
to accept any shares unless a 
minimum of LBm. were tendered, 
and it had not determined 
whether to accept less than that 
amount. 


COMMON BROTHERS 
EXPANSION 

The Common Brothers Group 
of - international shipping opera- 
tors has acquired for £500,000 
cash a 50 per cent, stake in 
Gomba Shipping (Jersey), one of 
a number of companies estab- 
lished by shipowner, Mr. A. J. 
Shamjj. 

Following this. Gomba haS 
ordered six 3.700 d.w.L dry cargo 
vessels to be built by Mazagon 
Dock in Bombay, at fixed sterling 
prices with main machinery ana 
equipment bought separately 
from Scandinavia and the U.K. 

None of the ships are yet com- 
mitted' to an; particular trade 
or charterer. 


MAGNET- 
SOUTHERNS 


^be offers on behalf of Magnet 


had Southerns for the .share 
capitals of MagRet Joinery "and 
Southerns- Evans, have been 
declared unconditional. Accept- 
ances have been received as. 
foi|owa— Magnet Ordinary 10.35m. 
shares -(84:04 per cent), 
Southern* -Evans Ordinary n.72m. 
(SS.5S per cent). Magnet Prefer- 
epce 5S8.1S5 (77.59 per cent) and 
Sou them-E vans Preference 34LJ13 
(93 £3 per cent). 


that the right decision had been 


THE W&LMSLEY (BURY) 6R0UP 1UUTED 


(Manufacturers or Pulp and Paper Making 
Machinery and Equipment) 


The 43rd Annual General Sleeting of The Walnmley (Bury) 
Group Limited will be beld on 14th January, 1976, at Bury 

The following arc extracts | penalties inte operation, (c) the 
from the circulated statement! persisting inability to improve 
of the Chairman, Mr. Alan j productivity sufficiently. 

Green. C.BJ-L- I The loss situation in which 

i the company has been operating 
01 1 in the UK. together with the 


'While the overall, loss 
£229.328 attributable to " the 
shareholders of your company 
for the year ended 30th Sept- 
ember, 1975 is substantially less 
than was anticipated at the 
time of the interim 'Statement, 
this is due to a better than 
expected profit from the Italian 
company which has offset the 
l0£S made on U.K. operations. 

The figures for ihe separate 
areas of operation, before taxa- 


intenslfying competition with 
which the company is faced, has 
necessitated that a major pro- 
gramme or rationalisation of 
manufacturing facilities now be 
undertaken. Some reduction >n 
employment wtu result from the 
implementation of the plan, it 

is vital that all the company's 
employees should co-operate in 
this rationalisation programme. 
It appears- inevitable that 


tion and before taking account J some further reduction in em- 
ftf the 20 per cent minority payment bBth in U.K. and Italy 
interests in the Italian sub- J will have to be made on account 
sidiary are: United Kingdom— of the reducing work load, but 
Ha!>" ~ ££°j;Jjthe steps already taken to im- 
*1 t355,i 26; Australia — Profit Jprqve productivity in Italy, and 
f4 ' 773 - the implementation of the 

In respect of the U.K. work. < rationalisation scheme in the 
the high turnover arising from JUJU company should give an 
completions during the year of j opportunity to obtain a larger 
contracts entered into two years ! share of the current depressed 
previously in the event carried [market and -also the best pros- 
no benefit The major reasons j pects of expanding' trade and 
tor this were: (a) the effect ; employment when -world de- 
an fixed price contracts of con* j mand for paper making 
stantly increasing escalation of : machinery revives, 
costs, (b) the protraction efi No interim dividend was 
contract completions causing [ declared on the ordinary shares, 
manufacture to take place in ‘ and the directors are not 
later and thus higher cost i recommending the payment of 
periods, and bringing delivery ! a final dividend. 


21 



British precision fj bearings 


l^ordeifiiiiiss. 
steady trend of 
HnpraHemeiit continues 



RHP Chairman, Mr 
GW Barlow, has 
i reported that the 
excellent results are 
strong indications of 
die benefits now 
being obtained from 
the reorganisation 
and investment programme. 

Profit before interest in 1974-75 was 
£6,858,000 compared with £^257,000 in 
the previous year. A final dividend of 
Z.938P is proposed making a total of^.izSp 
and compares with 2.931P in 1973-74. 

Despite the recession in UK and export 
markets, the heavy investment 
programme has been maintained with 
capital expenditure of £401 in the year. 

This will continue with the aim of 
expanding capacity in the sectors in which 
■the group is strong and can sell overseas. 
Borrowings and stocks were held at the 
same low level as at the beginning of the 
year- a significant achievement m these 

infla tionary times. 


Mr Barlow concludes: “The world 
industrial markets are going through a 
period of recession of great severity which 
has reduced orders and production levels. 
There are now some signs of an upward 
trend but the rate of recovery is beyond my 
powers of forecasting and ir seems 
inevitable that our earnings in the year 
1975-76 will be reduced because of the 
recession. Fortunately the benefits of our 
prolonged investment programme, the 
strength of our management team, the 
intense drive for more exports and the 
goodwill of our employees will combine to 
limit the impact of the recession and place 
us in a very strong position to produce 
even better results than those achieved this 
rear as soon as world markets recover.” 




Results for the 53 weeks to 3rd October 1975 



1975 

1974 

Trading Results 

£000 

fOOO 

Sales 

63,595 

52,110 

Pre-Tax Profit 

5,852 

2,81 1 

Profit Available for Ordinary Dividends 

2,698 

1,707 

Ordinary Dividends 

584 (19i%) 

504 (17*96) 

Balance Sheet 

£m 

Cm 

Fixed Assets 

17.0 

14.8 

Current Assets - Stocks 

’ 18.4 : 

,15.3 j 

- Debtors 

12.0 * 

,11.1 1 

- (Creditors) 

(10.7) 

(8-2) ■ 

— (Short-term borrowings) 

(3-1) 

(3.0) 

Net Current Assets • 

1S.6 

T53“ 


33.6 

30.6 

Financed by : Shareholders funds 

22.6 

20^: 

Long-Term Borrowings 

j 7.8 1 

: 8.0 ; 

Deferred Tsx, etc. 

I’M 

, 1.8 ' 


TlX- 

9.S 


33.6 

30.0 


Copies of the Report are available from the Secretary, 

Ran some Hoffmann Pollard Limited, PO Box 7, Chelmsford, Essex. 


INTERIM STATEMENT 


THE PHOENIX TIMBER COMPANY LIMITED 


INTERIM STATEMENT — Six Months to 3Ulh September 1975 
Unaudited Group Profit— amounts expressed in thousands of pounds 



SL\ 

■Six 

Six 



month* to 

months to 

months to 

Year to 


30.9.73 

31.3.75 

30.9.74 

31.3.75 

Sales to external customers 

13,058 

14,565 

16.221 

30.886 

Group profit subject to items below . 

CIS 

720 

1,00.1 

1,722 

i.e«: Financial Charges 

592 . 

850 

612 

1,462 

Profit (Loss) Before Tax 

Lew: Deferred Corporation Tax at 

23 

(130) 

391 

261 

5’2% 

12 

1 57) 

203 

146 

Profit (Loss) After Tax 15 

11 

(73) 

188 

us 

Less: Preference Dividend 

3 

1 

2 

3 

Earnings applicable to Ordinary 
Shares 


* 



9 

(74) 

186 

112 

Earnings per Ordinary Share 

11 ujfT 

" 

6-5p 

3Jp 

“Before charging extraordinary items 

65 



575 


The Group results for the first half of the 
current year, though not satisfactory, jhovr 
an improvement compared with the loss in- 
curred in the preceding half-year to 31st 
March, 1975. 

The major part of the £65.000 noted as 
extraordinary items chargeable in the half- 
year to the 30th September. 1975, represents 
unrealised exchange losses; on the 
other band, the parent company has 
recently renegotiated the terms of 
the lease of its Head Office at Rain- 
bam which has produced a realised 
capital gain of approximately 
£200.000 after providing for lax. 

Activity in our selling markets ha3 



increased in recent months and with prices 
of our main trading commodities recovering 
we foresee some improvement in profit 
margins daring the second half-year. In the 
expectation that the present improvement 
in trading conditions will continue, the 
Board considers the results for the full year 
to 31st March. 1976, will justify the main- 
tenance of the net dividend of 3~p 
per share paid in respect of 1974-75. 

An interim ordinary dividend of 
1.5p per ordinary share , of 25p has 
today been declared in respect of 
Lhe year ending 31st March. 1976. 
payable on 61b February. 1876. to 
shareholders on the Register at the 
dose of business an 12th January. 


1976. 

Phoenix House, Manor Way. New Road, Rainham, Essex RM13 8RJ. 11th December 1975. 


This Adrertisemonr lc luncd .lit compHutca with thw rcqirremona of tlw Council of The Stock Exchange 
ic does noe constitute in invitation to (be Public to subscribe lor or purchase an? shares 


Magnet & Southerns Limited 


i Incorporated under the Companies Acts F948 to 1967 
Registered in England number 1231950} 

SHARE CAPITAL 


Authorised 
£ 1,250,000 
£10,000,000 


5i5?a Redeemable Cumulative 
Preference Shares 1991/96 of £1 each 
Ordinary Shares of 25p each 


Issued and to be 
issued fully paid 


£1.070,144 

£7,817.268 


£l 1,250,000 


£8.887.412 


The Council of The Stock Exchange has admitted -to the Official List all the Ordinary and 
Preference Shares of Magnet & Southerns Limited (“the company”) issued and to be issued 
in accordance with the offers contained in an Offer document dated 24th November 1975. 
Particulars relating to the company are available in the Extel and Moodies Statistical Services 
and copies of these particulars may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excluded) up to and including 2nd January 1975 from: — 


CHARTERHOUSE JAPHET LIMITED 

T Paternoster Row, St- Pauls, London EC4M 7DH. 

FIELDING, NEWSON-SMITH & CO, GRIEVES ON, GRANT AND CO, 

Garrard House, Barrington House. 

31/45, Gresham Street. S9/67. Grtsham Street, 

London EC2V 7DX. London EC2P IDS. 




>— .-V-4W 
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World Value of the Pound 


COMPANY NEWS 


The Financial Times Tuesday December 16 1973 i 

I APPOINTMENTS ; "?[ f 



The table below gives the latest available 
rates of exchange for the pound against various 
currencies on December 15. 1375. In some- cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from' the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations; ($) member of the sterling 


™ o,„ scheduled **** « Kevenue proiit warning 

Scheduled Territory; (oj official rate; ( F ) free ' . M. 

rate; (T) tourist rate; (n.c.) noncommercial _ » • rCAQ 111 i 

rate; (nat.) not available; (A) approximate rate ¥ . § O / AlltlTlAfi I l llill II V*. 

no direct quotation available; (sg) selling rate; iVET OtlllQ I /V I ,flfl 1 |§T I PS ‘ • 

tbg) buying rate; (nom.) nominal; fes/c) fj J If 1 Vr VliA l.K.V'WJ at*,**** 2htirman 

exchange certificate rate; (P) based on U.S. «/ Mr. G- ^ Cl. ”***• 

(BkfbSS f£) XBT ATTRIBUTABU group re- 3L 1974 . rae now with the company continues to ran* ; high Jjf . diwS 

SfSr ratef ““ ) (S! SZ&JtfSSRS- 

, £1,129,000 and unrealised capital posted to shareholders by is room for improvement and the ^ May. 

. Sharp fluctuations have been seen lately ]g«ses of £1,887 .000 arn wnsrttd December 20. thereby enabling chairman u> confident that „ . . Anderson and Mr. S. 
in the rorelgn exchange market. Kates in the by capital and Coantte property the temporary suspension of the “ significant ” progress will be ^ D " j Mar retire as directors 
tab!e below are not m all cases dosing rates on f or the half-year to September listing of the Ordinary shares to made »>y the yeai^nd of both compares in 1370 and will 

the dates shown. 29. 1973. . * tie Amoved on December 22. . not offer themselves for wsdefOon 

Sir Richard Thompson, chair- a preliminary announcement in *** the home market ta enabling meetings. Mr. Anderson 

^ . Trim of j Place and LoMiUait ’ Talwof ^ accoants be Strove™ “Aice.^irilite wW then have sensed Cniletttff 

: 2-5? .ofYowoCSi b. Tcniea mnw (AH.79 * JV.XUT ^Vvj JEMS in whirh the «rnnn the parent Boards to retire. 


Unilever group 
Board changes 


firs *° 


Mr. G- K- Cl. Stevens, Chairman 


Flue and Local Unit 


Place and Local Unit 


Aland: Inu Djibouti Franc 
Atgfaudnui.. Afghani 

Albania - Lek 

Aipuria, Dinar 

i French Fntn- 
Aodotra- ; <|IMWip#liU 

Angela. Vnftr-U Ex-udo 

Antigua tSi... E. Caribbean 
Argentina. . .. Ar. Peso 

Australia (£).. A narration S 

Anstria Schilling 

Atom Portug. Eacudo 


Bahamas (S'. Ba. Dollar 
Paegtiuleab (j> Taka 
Bahrein fbt ... Dinar 
Balearic la,... Spa. Peseta 
Barbados (Si.. Barhadoa X 


JJ48tsfti j Genuaor 1 neuladjeinarfc 

UBilAi ! West . 

OlO.lfc U : Ghana ISi Cedi 

I Gibraltar ,K ; . bibniliar£ 

,A i T « ' ) G i , ,^ rt ? , - ’ Au*r. Dollar 

S.M Eftire fs. Chi ■ 

120.78 j Greece Dracnltia 

M.9U ■ Greenland Danish Kroner 

4.50 I Grenada in'... ^ Canboean 8 

'(««in-64 

1.6070 | Guatemala-.. Qnei-al 

57.60 : Guinea Kep- ■ tilr 

M M Guinea Bissau V r 

; Guyana ttfi.... Guyanese 9 

ZJ50J ' Hai ti GounJc 

la sS/swi noDduras Rep wmpira 
n ~i|® HongKouyM H-h- S 


the dates shown. 


i Value of 
’ ^ Sterling 


Peru — Sot 

i.Hne phfjippines... ph. 

71.770 p„_._w ,s Sterling 

12_40 P.tcalniIs.0; ‘ l3itwXtaiut6 

J3 Poland. Zloty 

! 2J170 Portuoal .. .... Pcse Escudo 

' | Llll 70 Tort Unror. .. Timor Owndo 

run. Principe Isle. T* 
l v V I Puerto Rice... If J5. ? 

9.1559 ! Qatar fSj Qatar ByaL 

j 10.8850 Keunlon. 

; 4.03 ! n*r de la.. .. Preach Frane 

I 10 JQ (Rhodesia Potusd * * 

‘ i conn 87.87 

I. mrifD 48 JO ; Romania Leu 

I 

530.20 ! fhvatlda Franc 


%£& Snii 


( Poland. Zloty 


Portuoal Pese Escudo 

| Port Timor. .. Timor Eiwudo 
| Principe Isle. •• 

1 Puerto Rico... t,'J5. ? 

! Qatar Qatar EyaL 

Reunion. 

! lie de la.. .. Preach Franc 
(Rhodesia Pound * * 


Belgium B. Trane 

Retire BS 

Bermuda iSi- Brin. 5 

Bhutan Indian Rupee 

Bolivia BoUrlan Peso 


ZJ9S03 
aa. ea>gj 
0.881 
128.70 
4.076 

■ i>-mrB0.18 

. >rniS2.32 

4. IS 

2JJ17Q 

1B.052 

40.84 


Himjjsry F<*nnl 


I Iceland ■#' - 1. Kr,-na 
I Iad» rd.i fnd. Rupee 


fv-VBO.77 «>•»■ hut the current problems 
i Aj M.77 are illustrated by the small reve- 
ls. 1700 nue profit anmmnced — and. he 
i«r? adds, the second half, outlook is 

I .b, 4 ow such that J * it is unlikely that a 

; ,T,e8.'40 significant profit will be made for 
64.90 the year as a whole.” The revenue 
S4.M profit balance for the year to 
oTrm March 25. 1975 vntf-JBLIm. 


RHP sees 

lower 

earnings 


m improve its service, while then have servea Lmicvcr 
allowing the international side to {®f »«* than « ywrs^a . . 
attack more vigorously some of ^*r. ^ or - ifi*?V- a nf whlph 

the more established overseas ^1 have reached the, age otwhieh 

markets, and to look further afield « is customary for ni embers of 
at markets in which the group the Parent Boards U retire, 
has not pretiousJy participated to Mr. TL Holmes w iu retire as a 
any marked degree. secretary or the two concerns next 

As reported, group pre-iar year. Itjs intended to appoint 
profit expanded from £4.5m. to Mr. J. D.Keir to spcceea mffL 
£jj3ra. in the year ended * 


u'oh significant profit will he made for a £3.5 3ni. in the year ended * 

64.M the year as a whole." ThP revenue PTll 112 [S August 21. 1975. and the dividend Mr. Richard W. Strehle has 

54.90 profit balance for the year to - “ is raised from 4.fl9p to 3p net. In joined the London securities .office 

J7 ■ March 25. 1975 watf ~M fro BECAUSE OF the recession, Mr. addition a rights issue to raise 0 f BACHE AND CO. as an instt- 

The total capita! loss for the g. W. Barlow, chairman of Ran- £«5m. is. proposed, and a divi- Tutlonal representauve. He was 

first half of £3m. compares with gome Hoffmann Pollard, tells dend total of Gp is envisaged on formerly with Hill Samuel in New 

9.03 £3.79m. for the same period of members: it seems inevitable the higher capital. ■ York. 

»■-*- 1974-73. Capital losses for all that current year earnings will be The chairman says the general ★ 

.JSSuh ^ar were £25.1?nL, as shown reduced. . . decline in business activity has. Mr D> Warren has been ap- 



Hr. (J. K. G. Stevens 


[ndunfci* Rupi*h 


7tunr*im iS>. S. V. Rand 

L raiairo 

BrSvlmuIrtSi Aiu^ralian S 
BrVtrjj!n laiSi L : .s. 5 
Brun«4 >Si.. Brunei X 


| Inn Ri»i 

■ intrj Ir*»i Dinar 

Irl-Ji flep K... Irisli £ 

I Israel Israel S 

Italy Lint 

' l»f»ry Uoasi. . I..F.A. Franc .... 

• J gjnaioa S ... -lauuuca Dollav— 

1 Jajam Veu 

' Joci&n > Jdn. Dinar.. — 


837.0658 

|A>I8S 

0.597 

1.80 

14.5609 

1.3801? 

4511s 

1.8358 

617 

O.SSOiypi 




j Kenya 

Ken. SuiiUng.... 

16.6711 



i Korea iStLi.. 

Von 

977 AZ 

BorandJ Franc 

159.375 

! Kuwait iSi.. 

Kn-all Dinar.... 

0.683 



• Laoe 

Kip 

n.&. 



■ Lebanon 

Let-aoeMi C 

4.70 

C.PJ. Front 

«r' 3 

2.0478 

f Lesotho 

?. ttnraa Rand. 

1.7644 

Canadian 9 

i Liberia 

t. Iberian § 

^.B 170 

3r«ni*h Pewra 

120.70 

1 Lih.va 

Libra n Dinar... 

tPiO.59712 

Cap* V Esciuki 

54 JO 

T Lieebt'n-no .. 

t «■!:-. Fiane 

5.52 U 

Cay. 1. S 

C.F.A. Franc 

1.6847 

4511* 

; Lnseinb-iUitt 

Lu^ Franc 

60.10 

C.P.A. Franc 

46 Ha 

iJCaoao 

Rrr«« 

12.7325 


St- Christo- 
pher (S) B. Caribbean 9 
St. Helena (31 £ Sterling 
at. Luda (9i„ E. Caribbean 9 

Si. Pierre C.T.A. Prone 

;si.V)nrentiS) E. Caribbean § 
[ Salvador R... Colon 
1 Samoa t Ann... C.S. 5 
Sau Uarino_. Italian Un 
i San Tome. V V 

. Saudi Arabia. Ry*l 

'■ Senegal C.F.A. Prone. 

| Sej-<.-hell« — S. Rupee 
Sierra La'nsfS Leone 
! Singapore iS). Singapore X 
. Somali Rep... Som Stailling 
' Salt. .Vf rio* '3l Rand 
i S. W. Sirica 

I TerriU'rie* iSl S. A. R»n.< j 


completing fiiwnaa] re-arrange- combine to limit the impact of the is no shortage of opportunities for r eontinues as main Board uiner merooers or me Board 
meats, and crediting the profit recession and place the group in profitable use of capital and it Is responsible for the the company will be Mr. J. J. L 

on redemption of debenture.-; a “very** strong position to pro- intended to continue ? consistent viseoS operations. Sheffield, Mr. J. W. Slather, 

which was a part of these re- dlice ^- en better results than policy of expansion through ui- group s i is cose ooerai ions. , G ^ A dare& and Mr. A. 

arrangements. fhese D f 1974-75 as soon as world vestment m those areas where * 

Sir Richard reports that Union markets recover. adequate returns can be reason- 

Corporation has now Indicated Desuite the heaw investment ably assured. For this reason the 


main Board 


Advisory Services; and Mr. J. E. 
Lloyd, managing director Zero] 
Other members of the Board 
the company will be Mr. J. J. U 
Sheffield, Mr. J. W. Slather. 3 


chief 

D is The appointments take eFfe 


7.16 

♦511? 

15.55 

LB 

5JJSS5 

(Aj)L8oi«g/ 


Corporation has now indicated Despite the heaw investment ably assured. For this reason the accountant of ARCHIE KIDD, is e ^pp tmenrs rake erfc 
that it will not be exercising its p S^ie uST 'year - £4m. permanent capital base is being to join the Board from January L frpni Janua^ l and £ 

option to cal] for the rights issue (£j9m 1 was sDent compared with broadened through the rights + „ , , i55L- 

referred to in the last directors’ deureciatimf Stances of Il.Gra. issue. Sir CHfford Dove. Mr. J. A. iIuSS? 111 * “ bsidi * r ‘ I 

report SSLS held atWn. Meeting, Lecd. January 7, at Howard. Mr. f. A. Robertson and HoJdiQ « s « ** Pm 


- —borrowings were held at £3.06m. Meeting 

He adds that in accordance with ywg „ D ^ now concluded its 2^0 pm. 
the policy of reducing the overall first five year capital investment 


level of group borrowings, the programme (totalling £14 m.). 

dimArAn: ura T>mr*n*4}4n<i u-ifh “ _ . _ 1. 


proceedin 


The chairman says it is intended 


Lcile — ... (. Penn 

t'iiizu - Renminbi Yuan 

■.-'lemliia .... C. Pe*o 
1‘Viimh rJ» t-.F-A. Pms: 
Cntitso i’BII*!.. t’.F.A. Frone 

Cnt-ta Bus Colon 

C uta Cuban Pe*o 

Cypra* l6> Cy(cu4 B 


, Malagasy K|>- Frane 


5.8891 1 Malawi 1S1.. . Koavlia 

iF. 66.23 I Malaysia <S«.. MhU>>ur S 

451-2 i Maliiivt Is.'S' Mai 1 !<j)i*« 

45t<3 I Mali Ibi UtliFiAW 

17 i utn ■ Malia iS'.. .. M»l«e».- £ 

w.MKt | jianiulqui- .. l-oi'ai From.- 

1.6757 Mauritania. .. Ouguiya 
0.7948 Mauritius itfi. M Hu pee 

1 icun 11.90 Mexico Mesiroa Peso 

- mi-i 25 J8 ■' Miquelon i .F.A. Fmai- 

f iTl 20.78 i V*mk> French Franc 

1L46*! ru l £rik 

4.80 | Monserroi F '.aril-bean 

2.0820 ! Murow DtHiam 

• .Ifrvmmtviqutr Esuudu 


C JKhcvtor'ks Koruna 


Dahomey .... l-.F.A. Franc 

Hcnnrorit Danish krone 

Dominica iS>. E. Carribbeen S 
Domln. Refi... Dnmlnican Peso 


] 1T1 20.78 
46U{ 
12.4fil{ 
4.80 
LOS 20 


5.32 U Spain Peseta 

af*n. Ports in 

Eo in ' North Africa Peseta 
12.7525 ** ianka i&>. A L. Rupee 

54.20 1 Julian Hp Sudan £ , 

4611? i Surinam ^. Guilder 

1.8 Ini 1 -4uazl1and .al. Uiangenl 

5.22S0 IS* 1 wien S Ktuna 

i Ur.crland .. Se-ls* Franr 

jUjfl ' iirria .S.rrie £ 

1.817 1 ; Taiwan >•» Taiwan 9 

j 88 I Tanzania (Si.. Tan. Shilling 

e Thatlaad Baht 

13.55 i Tcj.o Hp C.F.A. Prone 

IS _2fi Tinuta Is. (Si.. Pa'a'nRa 

(Sis i Trint<Uul Trfn. Jt Tobago 


further disposals, and have agreed t0 procee( j with farther substan- 
m principle - satisfactory " terms ^af caDita j investment with the 


for the financing of_ the Newcastle ■ f ^epanding capacity in 

nrmprt Thp smris • rpmmnina 7. T. _ r u, 


Ecuador Sucre 


F<vpt Egyptian £ 

Echloua. Ethiopian 5 

FoYlGuicn.. P>nwra 
Falkland la. , ftill|BWl , Kje 

‘Cl 1 

Faro I» thnl-o Krone 

Fiji (». <3. .... Fiji <■ 

Finland MarU-x 

F.nnw.. . . Fivnt-b Fnun- 

r-.CtyJn Ai* ( .F.A. Prone 
T-. Giimna.. t/».-al From- 
Ft. Pis.-. It. (. .F.P. Fran-- 

Gabon r.F. Franc 

I'm mala itfi. . Deiari 
tvermany i 

• Kart. | 


(iOiS240 
' iFi50.79 
0.72 
'.fTil.20 
i P >4.1806 
120.70 
1.0 

12.461? 

1.74290 

7.83 

9.03 

45ll 2 

9JI3 

1.8418 

4511- 
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803.0 

D.817I 

9.05 

♦ 

13.55 
2S.26 
♦STS 
. 9.03 

/ iO> nj«.ig) 

! I.T i|U. 

4.60 

I 8^4fse’i 
i 6440 


120.79 

’1&5988ro-'*» 
lAjO.TOS'tor 
8.6104 
1.7944 
6.91*4 • 
6.J2U 

■ F. 78.048 
16.965 
41.082 
461iy 
1.6766 
4.80 


project, the single remsinin 
maior development fu the U.K. 


those sectors of the bearing in- 
dustry in which RHP has an 


Basic revenue earnings for rhe imp0 rt ant position and where it 

u h0WI ?i : Tl at - " 5011 feels it can sell more products 
ffi.Blp) per 2op share. There Is no overseas 

interim dividend— for the previ- Sp ' ocia j i oan facilities have 
ous year there was a single token ^a nle d by the Government 


Mr. A. P. La Roche, assistant . 
the directors of AIXEN HARVF 
-AND ROSS, has been appoint! 


Air . Chief Marshal Sir Andre 
Humphrey is to be promoted i 


ous year there was a single token ^ nle( i bv the Government In a statement at the annual Mr E h. Olsen has been * h e r ank of Marshal of the Roy; 
payment of O.Olp per share. for ~ t0 X4_ flrn : on concessionary meeting of United City Merchants, appointed deputy managing direc- Air Force on August «. HU#,. an 

terms to be invested in the nest chairman Enc Sosnow said that tor of McARTHUR BEATTIE AND *« b «? Chief of the Defence Sta 


ljrrS 1974-13 terms to be invested 


Revenue. »r*0t and 


. Tunisia Tunisian Dinar I LB40ugi 


TurUev — Turk lab lira 

! Turks A L a... L‘.S. 8 


j D panda iS>^ Ug. Shilling 
I Ltd. States ... U.S. Dollar 


I Naum Is.... Auit. Dollar 

Nepal Nepalew Rupee ! 

Neiberiand ... Guil-iei 
Seth. Amies. Antillian Guild 

; Ncu Hebrides J Dv , Ur | 

,\. Zealand) X.Z. Dollar j 
> Nicaragua.. . I'onfoba : 

. Xlgvr Rp.. . i.'.F.a. Frane 
I Nigeria isi.... Nana 

' Xornav .Vrng. Kione 

: umau sultan- , Rla| 4 lntfn| 
ate uf 'si .. * 

PaJtiBtan Pk-L Rupee 

Panama Balboa 

. Panama 1 

! i.'nnaJ Zone.. l*>- s 
PapuaN.G.iS' Kina 


1.6070 Uruguay L'raguar Peso ; 

24.40 ! Vn'n .VhEmi> U.A.E. Dlrinm. 

|.44>i Rouble 

3.6104 1 L'uwr VolU- L.F.A. Fraau 

1.4554 I Vatican Italian Lira 

1.6670 : V enezuela .... Bolivar 

I. 9577 ‘ 

14.17 I VieruamiNibl Dine 
451 ij 

1.510C«a5ivgi j Vietnam tStbi Piaslte 

I I. 861a • Virgin li.fi J. fijs. Doltar 

0 702 ’ Wsotern 

Sprang (5| Samoan lala 


PrafR 

340ugj interest 

Leaving 

i 50.7VSC1 Share Of assoc. ... 

' Uin ProSt before lax — 

i 16.8711 . . - 

i gg 170 Minorities ■ 

icon 6.58 Attributable- — - 

t W i& tt 4 Pr -’f- d'rldenits ... 

g.025 Ordinerr — 

, cc Retained .. 

jiVi, Capital prefit and 


oin row two years- over the last six months the group co from October in succession i 

Mr. Barlow assures holders that bad enjoyed a period of very - ‘ * Field Marshal Sir Michael Carve 

. thr cash position is sound. active trading. ji r . Hinas Taylor, managing ^j r Clilef Marshal Sir Me 

Jff Mg As reported, group pre-tax He expected, therefore, that director of RONSHEIM AND CwMrou will be Chief of the A 

3.55T l I ,,-hon fioiim (nr rh» or mnnthc r_‘ ‘ . . .7 VmP \ r |_ : _ 


1 Vief uainiXi hi Done 


n. LOSS 
1.66 
4611a 
14301s 

8.64c.) 
1 lOlLtlf) 
I 'Ttn^-'gi 


+ Thai nirt r-f rh« French comm urn rv m Africa formerb" 
pan of French West Alnca or Fftnch Eoua tonal Africa. 


♦ ♦Rupees per pound. Tourist* i Isi tins Sn Lanka receive 
a pro ml am if ha per ccr.L 


• #A d'runal curreco- for ibe dollar, cqu^l to 10 Rijodesiun 
shillmes was introduced hv the Indopend^ni Regime on 
Feb KStr (« 19J8. Recent reports unssesr a rate uf 
aboui l.J«S? Rh dollar* to £1. 


I 2.0170 • Yemen Ry*l 8J1 H!«i 

: Vugcr.la.ria. .. New T Dinar , 38.9461 

2.0170 Zaire fip.... Zaire 1.00830 

f 1.6070 > ZanibUiS]..... Enrai-ha 1^872 

<S> The Mongolian tugrik has lately been reported to stand 
at an official commercial rate or 0*23 Russian roubles. 
■h« \onh Vie in am dong at 0J6« roubles, and the North 
Korean iron at 0.7483 roubles. With the pound standing 
ai t.53 roubles, the following relationships cosid be 
•* leal* ted Tor the pound: £l=8i9 tugriks, £1=5.06 dongs. 
l!-2.07*on. 


Realised profit 

Tax . . 

Not Hiss 

Minorities 

Attributable loss ... 
fin re allied loss ... 
Total capital loss . 
Stockholders' Funds: 
At commencement 
or period . .. . 
Retained, cap. loss 
Retained rev. profit 
Increase m convn- 
gent tax reserve 
Toul funds . — 


dend is raised from 2.93l25p to fuitU' improvement over the hh de]egalioa ■ Staff in- July, 19T6. in Succcssio 

x l5 3.12Sl5p net ^ half of the current year Austrian *00 □ „ l0 General Sir Peter Hunt, who i 

r The report again contains Air. sosnow said he hoped this \ r- Thorn ughgood. to retire. 

~ inflation adjusted accounts which trend would continue, and in 197B ' j man3 „ er 0 f MUNICIPAL * 

l show pre-tax profits on a CPP be looked to a new record figure. fffrUAL iSBJaScE bi been Mr. M. S. I^a. a director c 
basis a! Ia.64m. (13.69m.). E ant- . . a p p0 j nte d lo the Board of manag- BLACKMAN AND CONRAD ha 

-« 427 mss per share are given at I3.i p . — ^ 11 in„ trustees of the company. been appointed to the newly 

>«9 (10.6p> basic and 11-lp fS.4pl IclldCPJl ' * created post af uroup fiaanciv 

jTXo XV CtOOVll Mr. William L. Strong has been director rrom January 1. 

• -m elected by the FIRESTONE TIRE 

miflWQV AND RUBBER COMPANV as 1 

lllill TT fX.j senior vice-president m charge of »»Ollg range 

f ■ finance from January “ weather forecast 

UPlUrn • Mr. L. Rabeneck is to he AFTER A rather cold, dry start 

r . . , r . appointed overseas director of most Central and Weslerr 

TURNOVER for the half year to p»qr TA LS WATER TREATMENT areas of the U.K. will becomt 
September 30. i9 ( a of Aienuder and w ju hare line responsibility milder and wetter during tilt 
^»* el1 ^creased from £3^3m. to for aH overseas subsidiary com- next 30 dajs. 

Si aZU , J n n w7 r0Se f panics, uith rbc exception of This forecast was issued yes 

S.. i:^ Houseman Hegro_B.V. . terday by the Meleorolocical 


l.at *S.44J 
ISS7 6J27 
3.0-.B 3.794 


•9A43 3.7« diluted. 

-4^ ~,£a Meeting. Quaglino's. S.W.. 
«Sf January 13. al n«>on. 

3.794 Chairman’s statemenL Page 21 


ss.790 ui .wt :::»M 

5.0)6 5.794 2a. 193 

374 45? (.096 


9fl 214 : 11.966 
MJ44 128.7:11 >5 780 


Th-* Oiwuiya nas replaced the CFa Irona The ^xchancp 
ir.is mjidr m i rate ai CFA Fr*.3 to one amt of the 
nw currcno. 

■ General rate oil ana iron export* 3.4714. 


Information nor available for tbts edition. 

- F»re 18 the Transfer marker -oojKrollod .. 

'■ Ran- now- base.! on 2 Barbados 9 to the dollar. 

* Special Flnanoal Rare 156.79. 

* Austral Ian dollar remains in urculauon. 

Nov one official raie. 


"* Losses. i- Profits. ; Decrease. I 
! Credit. 

Comparative figures for 1974 
six months have been adjusted 
to reflect changes in accounting J 
policies adopted in accounts for IN 
year 1974-75. ' Jo: 


Fenner’s 

growth 

potential 


A. Russell 

midway 

upturn 


£218,623 to £297.712. 

The interim dividend is lifted 


IN HIS arum 
Jo'eph Palmer, 


srLjssr? j r ssswsjft.Ww '**■ 

d dt. fHoldinss). savs V.' iiewly-appointed positions: 


Also wjthc Board of Portals Office which expects Eastera 


Completed in redUnent proper- Fenner and Co. (Holdings), says 0 f' £353^20. The company distji- r t' tv,nioii« ninna-in- direct nr -’‘run mi»pvi«iurvs un- 
ties have been included in the heavy investment programme b , 0 j, and building stm- Hn.Lman He“ro Mr l expected to be above average 

^r -September I9t3 of the Past few years^ gKes the plies and is engaged in oua^. ’m.nSSS’dlSr P.t^ !« Western areas, near average 


ig and . frost 


period at independent profes- group substantial potential for 
stooal valuations as at March 23. future expansion and. provided 


See Lex 


Hall and 
Earl 


the freedom is there to develop 

it. he sees no reason why “we - •• ■ 

should not continue to prosper.'* TMotloii 

Current plans envisage further xnnomiM ’"!!! 

growth in the current year. The Attributable ordinary .. 


1 m Lemon, managing director Patcr- 

1973- ^4 «> n Candy International; Dr. E. W. 

i i Jackson. .managing director 

4.132193 z~A.SK Permutlt-Boby; Mr. R. A. 

tsisio Gardener. managing director 


*r «o “Jnf Portacel: Dr. T. V. Arden, roanag- in Eastern Britain, but average 
127^ vrisr ing director Water Treatment elsewhere. 


This announcement appears as a matter of record only 


O 


Fabric and garment manufac- 
turers.. Hall and Earl, a “ close " 
company controlled by Readson, 
reports turnover up -from £3 Aim. 
to £3 -88m. for the six months to 
September 30, 1975. and pre-tax 
profits of £265,262. against 
£219,906. Earnings are shown al 
0.83p per dp share compared “with 
0B5p. 

Tax takes £138,000 (£114,000) 
and extraordinary items — in res- 
pect of compensation on termina- 
tion of service agreements — 
£27,200. After minorities of £770 
(£4^284) the amount attributable 
to the company, is down from 
£101.622 to £99,282. 


The Advertisement appears as a matter of record only. 
These notes have been sold outside the United Slates of America. 
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PETROLEO BRASILEIRO S.A. 


Roberts 

Adlard 


9|% Debentures due December 1, 1981 


Issue Price' 100 per cent 


U.S. $100,000,000 

Revolving Credit Facility 


Bearing in mind the acute reces- 
sion in the construction Industry, 
the directors of Roberts Adlard, 
roofing builders merchants, etc_ 
consider the first half 1975 profits 
— £154.000 compared with £135,000 
as reported— to be at a satisfac- 
tory level. 

They again stress that interim 
figures are not necessarily an in- 
dication of the full year’s result 
The profit for 1974 was £526,437. 


Ben Williams 
cautious 
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WESTLB INTERNATIONAL S.A. 

THE CHASE MANHATTAN BANK, N.A 
THE BANK OF NOVA SCOTIA 
NATIONAL WESTMINSTER BANK GROUP 
LIBRA BANK LIMITED 
SWISS BANK CORPORATION 
CRED1TO ITALIAN© 

(NEW YORK BRANCH} 

EURO-LATINAMERICAN BANK LIMITED 

-EULABANK- 

KLE1NWORT, BENSON LIMITED 
SOUTHEAST FIRST NATIONAL BANK OF MIAMI 


Mr. E. H. Williams, chairman 
of Ben Williams and Co., “ Evron " 
clothing manufacturers says In 
his interim statement that the 
directors are anticipating a slight 
improvement in turnover for 
1973. 

But until there is a general up- 
turn in retail trading it would be 
both impossible and unwise to 
attempt to forecast the trading re- 
sults for IS7«. except that mar- 
gins will continue to be under 
pressure. 


Bana C o mwtrcate fnliran 


Bara del Goaardo 


AaisierOamJloaer&ua Bank XV. 

Baoca Na/fonale del Laron* 


Changes at 
Polymark 


Polymarfc announces a reorgani- 
sation of the group structure. The 
name of the' parent will be 
Polymark International and (« 
function trill be a holding instead 
of a trading company. 

Polymark Limited will be 
responsible for trading In the 
U.K., and the U-K. division, manu- 
facturing Transtat heat transfers, 
has been established as an indepn- 
dent subsidiary company, 
PoJvmark (Transtat), 


Arranged by 


Mr. D. F. Cowue, general 
manager of the Transtat division, 
and Mr. D. Mrtra, the buyer, have 
been appointed to the Board of 
Polymark Limited. 


As Agent 


Motor Rail 
accounts 




The directors of Motor Rail say 
that final proofs of the accounts 
for the 12 months ended August 


4lK 


Sir Clifford Dove. Mr. J. A. trill hccotne subsidiaru 

Lecd. January 7, at Howard. Mr. f. A. Robertson and Portals Holdings is the pare 

Mr. D. E. W ratten have been concern. -i ? L 

aopbimed directors of JOHM “ ! \ 

, HOWARD AND CO. INTER- Mr. A. P. La Roche, assistant . ‘ 
« ^5 WT A ' NATIONAL. the directors of ALLEN HARVF 

verv active - * ^ ^ 

Mr. Roper N. M. Ward has a director of the Compaq. Jl 
A J • A succeeded Mr. G. J. Keen as chair- «udtrin, Mr. T. B, E. Eogstc 

Tranin^ SIT man of the INTERNATIONAL 5 K ‘ J A p I L?k L,W S!. n and ^ 

11. AUlilg ul STEEL TRADE ASSOCIATION. *■ Peters have become asst 

T m Mr. Alan Lazarus has been £aa,s t0 the directors. 

I I ^/l appointed chairman elect and Dr. * 

V^l V A H. Edmonds treasurer. Air. Chief Marshal Sir Andre 

* . Humphrey is to be promoted i 
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next 30 days. 

This forecast was issued yes 
terday by the Meteorological 


be tk2ir Britain to remain mostly rather 


r Pater- 1X1 Western areas, near average 
)r. E. W. » n Central and Southern Eng* 
director !and but below overage in 
R. A. Eastern Britain, 
director Rainfall will hp below average 
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to rise further 
Bank 


, 


»T NICHOLAS COLCHESTER 
DEUTSCHE BANK. West 


Pernod bid 
approaches 
successful 


t - 


Calm stock market reaction to 
Australian election result 


Lift on ‘s 
longer ferni 
confidence 


-BY JAMES FORTH 


SIDNEY. Dec. 15. 


BONN. Dec. 15. 


«*fc 


SSrttaTM*? imp0rt J mt fac ! or w " 1he to DMlJTIm.. of which wage costs’ 

strrs rr ■waras ; 

F ssraa. 53S !«7«r-rThVS^M™ -»« *.«» «r-t ;■»£ 

- IS&J 0 } 3 *?!**• ?hurs- earnings of Deutsche Bank's 

gay -that operating profits in the foreign operations -also made a 
iSrtt ten months were DM472 m„ contribution 
W ot£l*nost 10 per cent, up on the The overall administrative and 
ajjivalent figure tor 1974. He running costs hr the first 10 ... e 
^ ^tbletopa^a nSnU&S mQQths were up by 5.1 per cent, .second sis months. 


By Rupert Cornwell 

PARIS. Dec. 15. 


BEVERLY HILLS. Dec. 15. 

AUSTRALIAN sharemarkets west shelf natural gas fields, was SA1.32 before weakening to ticse LITTON INDUSTRIES will he 
took the massive week-end elec- a good example. at SAI.J5. * rise of only 10 cents, in an increasingly strong pec- 

toral victory of • the Liberal- Initial enthusiasm that the on the dav. Uranium stocks, tion to show better profits lhc 

where development economy improves. Cnamivin 
Charles Thornton told the annual 


PERXOD-RIC AJRD the French l National Count rv Party calmly partners may soon be abl- to another area where develop 

group, has' succeeded in t when trading resumed to-day. announce development piais rc- js expected to be speeded up. 


to DM53— bn. in 
months of the year. 


tho firm 10 : takeover bids for its two smaller . Despite many expectations- that suited in the shares opening at behaved in a similar manner 
Its. Growth' r iv »ls- Cusenier and- Distilleries- 1 the ‘market woiild surge, .prices ■ ’ 


reflcSJd the reSaion aS the ‘ Rc?ul,ies * ««®«BceU some seven showcd oniy a brief flurry hefore: • * 
incSJ SLEPSt t i "«*» = settilns- Wbile rises topped fails I 


All 


J&Send of 20 per. cent, and 
strengthen its reserves further. 

'The Interim report shows that 
Deutsche Bank's net interest 
income- rafce by 45 per cent, to 
pHL4l5kj3^ This rise took place 
because, whjle the bank's Interest 


incipient recovery: for after. a; ----- h ~. -- 

rxaaJl fall in Ins first., half of This afternoon Pernod r L^.-narip« nniv *h!L» „n 

Ine year. it then expanded in the ■ declared it had acceptances for ; j^rH-naiu- fMnVo m 

• 91 per cent, of cuaenier and for i U> 1 potato 10 

95-0 per cent, of Distilleries • “H". ' 


TNT to raise SA8m 


Ruhrkohle breaking even 


BY GUT HAWTIN 


FRANKFURT, Dec. 15. 


— ...... RUHRKOHLE, by .far West Ruhrkohle believed it now had a 

Jlhfiow on loans dropped by 17.5 Germany's largest coal producer, grip on the situation. • Its defen- 
efint. to DM2.7S7bn., it pay- ^P^cts to end 1975 at around the sire posture would he consider- 
ments on deposits and borrow- break-even point. The forecast ably helped by the Federally 
togs fell by 28 per cent, to was made by Dr. Karlheinz Bond. Government's decision to ' estab- ! Contu >ent of 
pHI.562bo. At the same time Executiye Board chairman, in an lish a 10m. tonnes national coal : annual sa, es 
Deutsche Bank’s volume of ex- article in the concern's house reserve, 
tended credit rose by 3.6 per magazine.- Ruhrkohle's news 

cent, over the first 10 months of Dr. Bund said that- the year reassuring because 
this year to DM32.07bn. The bad been a difficult one but the duced substantial 

greater part of this growth took nadir appeared to have been number ^ 

place in the autumn. reached. The concern had reacted the situation was broirgh founder 

.The bank has done well out of quickly to economic conditions control and the concern also 
,ts •‘service” business this year, and output for the year was felt the benefit of considerable 
Service income in the fiTst 10 likely to decline to around the 
oonths was DM428m. and 13.4 70m. tonnes mark, 
jar cent higher than the equiva- The coming year was not 
ent figure for 1974. The most expected to be an easy one, hut 


meeting. 

Mr. Thornton added that he 
fecJs -confident and somewhat 
optimistic ibout the longer term 
outlook ** for the company. - 
Litton President Fred iVureci 
also told shareholders the. com- 
pany expects to s--“ a iron! inning 
improvement in its operations. 

THOMAS Nationwide Transport. Major changes included the | specific forecasts^ tn^'meet^ 
stake in the larger concern of . JjLJiiins JJ2??5Ll2 Australia’s largest transport clause that convertible issues- Luton recently r. -coned fiscal 

CDC. responsible in France for Sd^Sn h«S?T!f n,SS?t S^P, plans to raise SA8m. could not last longer than seven first quarter to October 31 per 

such brands.- , as an*M0,j with an issue of convertible years. Holders also had to have share earnings of *22 cents a«a:nsc 

Dubonnet and Byrrh.. | spenmng. What they may have fuA-o The !Ssue surprised the the right to accept cash rather i 20 cents previously. Reuter 


Reunies. Control of Cusenieri Observers who expected a 


BY JAMES FORTH 


SYDNEY, Dec. 15.' 


The result means that PernedH .friflenev. common in theUJL because at came ahead than convcn and there bad to 

Ricard becomes, easily the; « w eiJ as in America, to move of promises that the new Liberal- be a 'minimum conversion price : 
‘WjBe^^drinks ^tqup on the j ^ anticipation. National Country Party Govern- equal to 90 per cent. ^ of the i 


Surope, with 

in excess of 


election promises *neni planned changes to con- market 
-Yi ■ -vertiDJe 


-Among the 

lauonai coaijp ^ it ff 'not' de^TtaSef^. j SK SStaUj iTKlP 

is doubly ; ? hEtI,er - ?i° n |e a A furUler °^ er i duce Indexation of companv de- obtain finance for 
tg because it has pro- ! 46 ' 4 J?. C J' ce !! L ^ ! preeiaucm ehiurgm nnPte aitinw and expansion. Tne. uwnr in aeiaii it may o e mat me nvi 

ibstantial deficits for a i . C remaining m other hands. : £ djlIfitmer „ values to Promised during the election issue is designed to benefit by 

of years. During W74 )■ At the end of. October Pernod ! account for inflation, tax .once^- campaign lu relax restrictions them. The books to decide share- 


issues 


price at the time of i 

designed issue, 
companies v/blle the Government's inten- ; 
investment lions have not been spelt out , 
The. LXCP in detail it may be that the TNT ; 


bid six of its own shares plus ! sidns-for small businesses, aboii- do tax deductibility of interest holders’ entitlements 
Frs.40 in bash for every five I tion of the prices justification 
Cusenier shares. For every four I tribunal and temporary suspen- 


Good gains 
at Assoc. 
Engineering 


price increases. This year per- ] Distilleries Reunies shares, three j'sian of quarterly comp.iny tax 
formance appears to have been j PcHnod-Ricard were offered, as [payments. 


maintained despite heavy falls in' j 
energy demanded. 


well- as FrsB In cash. 


KSH to pass its dividend 


BY MICHAEL VAN OS 


AMSTERDAM, Dec 15. 


rHE MANAGEMENT of Royal expected further selling price the year before! Tax relief was 
icholten-Honig " (KSH), the rises can be made in the next Fls.l.iru. against a charge of 
Jutch starch and foodstuffs few months, and sales volume FIs. 11.7m. in 3973-74. 
rroup wants to pass its dividend continues to increase, the operat- The company has introduced 
or the financial year ended ing result after interest con Id extensive short-time working in I 
vugust 3L 1975. The company be positive in the year 1975-76 the starch chemistry sector, and ' 
aid Fls.3.40 per share for 1973- and so eould the net result,” business setbacks particularly ' 
4. KSH sales to third parties rose involved derivatives for the 

Ahead of the annual report very slightly in 3974-75 to paper industry. In the starcb 
he company added in a short Fls.881.2in. (FIs.S77.5in.). .Operat- sector. KSH is also working on 
naneial statement that the ing costs were* FIs.822.9m. a plan for the restructuring of 
roflt per share had fallen from fFls.796.6m.). and depreciation its northern- plants. “Apart from 
ls.7.54 to niL, on share capital Fls.44.6m. (Fls.34Sm.), leaving the present results, this plan 
•hlch had raised by FIs.2.75m. an operating result before takes into consideration .the 
et profit was zero against interest - of • FIs. 13.7m. environmental investments in 
Ui.17.lm. in. 1973-74. (Fls.46.4m..). Interest pavanle the years’ to come (about 


Daimler 

shares 

sell-out 


By Nicholas Colchester 

BONNi Dec. 15. 


Howev er, these measures ha^e 
been known for some weeks and 
share prices have enjoyed a 
strong rally in that time.- 


. _ ..... ______ do nut 

from convertibles from January 1 dose until January 9 and sub- 
bur did not spell out any details, scripiions arc not due until 
Convertibles were a popular February 6. „ mn ^ iriCM Inc , 

form of financing in the 1950s The* notes will be offered on , pSSSis sroun which 


but tax deductibility was re- the basis of one note for every i 
moved in 1960 because niahy 12 shares and will carry an 
companies were. using it simply interest rate uf only 9.75 per 
as . a mean* of tax avoidance cent. The notes convert on a 


By Richard Rolfe 

ASSOCIATED Engineering of 
South Africa, the motor colit- 
is a subsi- 


diary of Associated Engineering, 
j has turned in a useful improve- 
i ment in performance for the year 

Atlas - where*" investors ex- rather than a legitimate means one-for-one basis to shares in any ' un*^rom e Rq75ni r tn°R43 5m S and 
peefed a more sympathetic of* corporate funding. Deduct!- January between 197S and' 19«5. : DrofiU from R2 7m to 

Government response also be- WJJty was reintroduced in 1970 The conversion price is S A 1.60, , ™ .. n i ower uronor- 

haved erratically. Woodside- with more stringent requirements or 10 cents above the current . u 0 Q ate la ' x c har-c earningK show 
Burpah. a partner in -the north laid down. market level. an improvement from Rl.Bm. m 

R2m. or from 54.6c to B5.5c per 
share. The dividend has been 
! raised 3ic tn 26c and the shares, 
at 225c. yield 11^ per cent. 

Since a severe din in oamincs 
: and a reduced dividend in 1971. 
HOAG KONG. Dec. 15. j^E has recovered well in South 


Suspension ordered for Mosbert 


j AS EXPECTED, tthdays offering j hONG KONG's Security Com- earlier this month had - been The company informed ihe J Africa and. along with Burntah's 
111 . Mercedes- J mission has ordered a suspen- adjourned without a financial Stock Exchange in Singapore | subsidiary Quinton Haze 11. now 

Auiomotui-tioiQing al, eacDj S j 0n trading in -the shares"-of stalbment being approved. that “Efforts are in progress to J dominates the local motor com- 

iJMosbert Holdings, a Singapore- Mosbert Holdings shares; which arrange financing for the group, { ponem* market, 
based finance company run by touched SHK3.59 soon after they and in this conection the chair-’ D 1!i a»so a strong advocate, in 
Amos; Dawe. The commission were listed on Hong Kong’s man. Amos Dawe, is in London 1 contrast to most of th«> car manu- 

said the suspension was effective three' stock exchanges., were holding talks with the parent ; facturers, of the official local 

pending “ further clarification of quoted at HK15 cents when trad- company's principal bankers.” ' content programme it has given 

the financial position of the ing was halted 'last Thursday. • The group's principal bankers ; onoHtv in recent years 

company." A spokesmap declined - National Industries of -Siaga- are the Moscow Narodnv bank. 


essentially equivalent to a share 
in Daimler-Benz, was a sell-out. 
In. the late afternoon the shares 
were -changing hands privately- at 
up to DM317 each, compared 
with an issue price of DM305. 

Probably because of the com' 


: Drioritv in recent years to 
; shnrteninrt the dchtnrs book and 


KSH, which makes more than was Fls.27.7in. (Fls.l8m.) and FhUOOnO as well, as by .the I petition from the lower^priced ' to elaborate further and officials pore (NIS). an .associate of the N1S informed ihe Singapore 


alf its sales outside Holland, after adding .the credit balance EEC starch regulations, which ( Mercedes shares, Daimler-Benz 
lid that the necessary selling of special, income/cbarges of were ' changed considerably i shares lost some DM8 In early 
rice increases in the starch Fls.32.Sm. ■. (Fls:0.4n>.)."' KSH's during 1974-75 at the expense of | trading to DM335, but later they 


lemistiy 

urtially 


sector 

effected. 


had been pre-tax loss was Fls.LIm_ com- the industry,' 
“ If the pared with a profit of FlsJ2S.Sm. October, 


KSH said in 


Incentive buys into Abu 


strengthened and were standing 
at DM339 near the close. 


of Mosbert Holdings 
Kong refused to 


in ' Hong Mosbert Group was reported to Stock Exchance on December 10 
comment, have been placed in receivership “ That Peter Chi Man Hwang has ! 


minim isinc stockholdings, tbcueh 
the imported content hat .lot 
at wars made this easv. Howrver. 


Business sources added that in .Singapore a week agQ. The been appointed receiver and 1 ,hc in ] y' rov ement m sales margins 

^ - * ° p,v '. _ , «.. . i over 1h»* n»«t war ft-nm R? nor 


Amos Dawe is now in London, action apparently followed the manager of 
Banking sources said the com- failure of NIS to repay S2.3m. Industries. 


Simalpan . Steel 
a subsidiary of 


BY JOHN WALKER 


STOCKHOLM. Dec! 15. 


Mercedes -Automobil - Holding j mission had requested certain owed to the Moscow Xarodny National Industries, under the 

will own -523 per cent of [information from the company bank. terms nf debentures held bv the 

Daimler-Benz when the Deut^ch that was withheld. Publication In' Singapore, trading in Hong Kong and Shanghai Bank- 

Bank makes over to Its the major I of Mosbert Holdings' • accounts Mosbert shares Was suspended at' ing Corporation," the Exchange , 

staled. 

AP-D.T 

year. 


nver ihe nast war from S2 per 
cent tn 85 per Cent shows some 
success on hnth fronts during 
what has not been an easy year. 


j part of theblock which it bought j for 1974 was overdue and the the • company's request . on si 
. from the Flick family earJy this ; meeting of the company's board December L -A 

I year. i • ' ■ 


It 


Schneider sees 
lower profits 


PARIS, Dec. 15. 


JCENTIVE. a Swedish invest- Abu sales should amount to daughter as the beneficiaries, 
ent and htditstrial development about KrJLSOm. (£L4m.) for the is reported that about Kr.lOm. 
inpany in the Wallenberg group w hol e of this year, and some SO ( would be needed tor 
,s purchased 60 per cent of the t of ls e - DortC( i . Its meei this commitment, thus j 

ares of Abu. a family owned “li * 1?“ , ’ P“»»ng a strain on the com-, 
inufacturer of sports fishing niain production is concenwatcd pany’s financial resources. 1 
uipment with a world-wide on high precision casting^ tp* Is, . ■ One of the niain factors con- , 

putation. ' fixed spool reels and lujq». -Pro* trilfiit ing to Ahu's success has I SCHNEIDER SAID it 

With the backing of Incentive; duction amounts to approxi- been the consistently high ; that 1975 consolidated profits ilsc 

au should be able to enlarge mately lfim. reels, some 500,000 quality of its products. Abu has win be noticeably lower than iir 

; planned expansion pro- rods and at least 6.5m. lures. produced tailor-made equipment ‘1974. 
arame particularly in overseas As a family concern owning all for special markets such as for 
arkets. The company is already the Abu equity, the family has “ match fishing ” in England, 

market leader in Scandinavia had the - inevitable problem of Abu also holds one of the leading 

d occupies a strategic position meeting death duties. Last year positions in the .multiplyer reel 

the U.S.. Britain and Japan. Gota Borgstxom, son of the market in the U.S.A. Following 

jd year Incentive group sales founder of the company died the deaf with Incentive, the Abu 

-*re Kr.l.Sho. leaving his wife, son and Board will remain unchanged. 


Merrill Lynch London move 


HB Oil & 
Gas bid 
approved 


BY MICHAEL BLANDEN 


Financial Times. Reporter . 

CALGARY. Dec. 15. 
HUDSON'S BAY Oil and Gas 

MERRILL LYNCH, the biggest its extensive International opera- present 26 per cent, holding for ; Company has announced that 
expects; wall Street broker, is to increase tions. an undisclosed sum. . i approval has been granted under 

stake -in -the joint Merrill . Il .. is intended, to change the xj,u deal and the change of 'the Foreign Investment Review 

banks name to Merrill Lynch 1 *-* ■- " — J '■ — -'■* 


inty. especially in the' at«eli based bankmg operation from j e y. the merchant bank which about the end of -Has year. At | of pari of that compands 


activity, 

sectOT. 


Credit Lyonnais unit bids for CLAM 


PARIS, Dec. 15. . 

France's nationalised bank ally published by the Brokers' Banque de Paris et de s Pays 
edit Lyonnais has said that its Association. Bas and Ste Gonerale. 

ssidiary, Ste d’lnvestissemenls Trading in CLAM has been at Informed sources said the 
nanciexes indust riels pi Com- * standstill since last June when backers of the move have al- 

“refan? !sTVFirr S nffai™ ** shares were c * uWed - at r **dy ceded 67 per cent, of 
rciaux (SINFIC), is offering fts. 89. Credit Lyonnais said its CI«\M’s issued capital of 120.600 

buy all the outstanding shares offer is at the request of the'shares of Frs^V.50 nominal. 
Caisse de Liquidation des French authorities in order to V The offer is intended for 
fairs en Marchandise (CLAM) speed a reopening of the Paris 'minority shareholders and they 
Frs.100 per unit International "While Sugar will rank for an extra pay-out if 

-LAM is the former clearing Futures Market, whose opera- the winding-up of CLAM pro- 
iise for transactions on the tions were suspended in duces any surplus assets, 
ris commodity market. Credit December 1974. Meanwhile, a Commerce Minis- 

onnais said that its offer will Credit Lyonnais added that the try spokesman said the sugar 
3 for 15 consecutive Bourse offer is 3lso backed by Assur- market is now likely to reopen 
ding sessions once it is form- ances Generates de France, -around January 19. Reuter 


,74 per cent, to 95 p^r cent. originally sel up the bank a? a the same time, it is intended j holding of petroleum P and 
The company made the fore-; Mr. Harry B. Anderson, chair- joint venture with the U.S. group that nw capital will be in jected | natural gas rights, 
cast in its first publication cf:man and chief executive officer will retain a 5 per cent, stake into the bank in the form of. The properties involved are 
consolidated figures. These. of Merrill Lynch truer-national, and a Board representative, and Subordinated Convertible deben- 1 Sulpetros net interests, averag- 
show a net consolidated {'explained yesterday that the is expected to continue in pro- tore, lifting the capital from I ing 36 per cent., i/i 1.3m. acres 
profit for 1974 of Frs-L22ra. or ; move formed part of the^-group's vide advice, particularly on U.K. around £4m. to some £6. 5m. j of petroleum and natural gas 
i Frs.44.30 per share. Reuter • plans for further development of situations. Mr. Anderson commented that 1 rights in Alberta which include 

The. plans, subject, to official the move .reflected the increas-i Mm. acres-of exploratory lands 
approval, will involve Merrill ing centralisation of Merrill : and approximately 200,000 acres 
Lynch International buying 23 Lynch’s international financial 1 of developed and partially- 
per cent, out of Brown Shipley's activities in London. ' developed lands. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Aqnnilne jopc 1965 

Ashland Spc IBS? 

Anstrawihs Spc 19S7 

Bom-Shard SJPc 1969 

Broken HJ11 lDpc 1996 

Carrier Spc IPS? 

Conoco Spc MSS 

Consd: Foods 71 Pc ioti 
C urler Hammer Spc 19S7 ... 

EI3 Vjk 19S5 

ERAP 9! pc MSS 

Esso Soc IBM Xot 

General Cable Flpc 1987... 
General Motors Sipc 1PSC._ 

Granges Sine 19S5 

CTE SJdc I9Sd 

New Zealand «pc 19K ... 
Pacific U?1>I Spc 19SS . .. 
Prov.. of Quebec 7ipc WS8 
Quebec Hj-firo Slpc 1969 
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99 
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991 
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102* 

ON 

Hi 
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OueeoUsnd Sfpc 198? 

Sea nr a/1 S5pc 19SS 97 

Shell Spc UN M 

Stand. OB rtod.1 34 pc 13SS 90 
Tenaero 7lpc US7 87 


Offer 
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• -97 

.190 


07* 

108* 


1012 

in: 

1035 

w: 

193 

1015 

190} 

if»; 

101 

103* 


"Xksx Beads mere offered and sold outside the United Slates of America. 
This advertisement appears as aradUer of record onfr. 


NEW ISSUE 


November 19, 1975 


KD 4,000,000 



8 %?^ Bonds Due 1982 


Arab Financial Consultants Company S. A.K. First Boston AG 


(4d»> 


Banque de Flndochine et de Sues 


Taiyo Kobe JfiHaHeefloagkong limited 


Alahli Bank of Kuwait K.S.C The Arab & Moi^an Grenfell Hnauce Ges^any. limited 

• The Commercial Bank of Kuwait S.A.JL The Golf Bank ILS.G. 

KuwaitReaIEsteteBankK.&C TheNationalBankof«aiwa5tSAKl WoodGundylimked 


Transocean Bpc 19SC 

Utah gpc W87 .•..., 

Volvo 91 pc IBS5 

NOTES ■ ! - 

Air France Mpc MS2 

Antal 9 . oe I960 

host. Ind. Dev. 10*oc IHI 

Barclay 0*pc 1982 

Clo ML du Rhone lOpc '92 

Da Pom 7} pc ]07S ...-. 

Esao 7! pc 1978 

GeoeraJ Motors 8|pc 1076 
MorUn-al 9jpe 1981 
Wfppon StrtJ Ofpc IPSO ... 

Non,- ay Spc 1980 

Stand. EnsWJda 18}pc 104[ 

Source: White Weld SecunUes. 
CONVERTIBLES •’ 

.\merii-an KtlHws <*pc ’67 S?> 

Ashland dpc 1988 77 

Beatrice Foods 44 pc 1992 63 
Beatrice Foods 4ipc U9S 10! 

Borden Spc 1993 9? 

Breadvray Rale VIdc US? 73 
Canon Camera 7} pc uga... 93 

Carnation <pc 10S7. $4 

Chevron 5 pc 1938 95 

Dan AJpc 1987 &! 

Eastman Kodak 44 pc 19S3 113 
Economic Lafcso. 4*pc 1987 7$ 

Eldal 74 pc -1989 88 

Fed. Dept- Sierr* 4* pc -S3 

Firestone 3pc Ufcs 

Ford 6 pc 1988 

Ford 3 k 1988 
General Electric 41 oc 1987 

COIeoo 47K 1987 .... .. 

Uonid 5 pc 1987 ' — • 

Gnif and Western Spc 19S 

Harris Spc tOM 

RoneJ-n-eU 6pc ISS6 ' 

ITT 47pl- TSft i. 

ETomarso 7ipe -1990 . . 

J. Bay McDermott 4jpc '£1 

AUtaal TiPV 1993 _• 

J. P: Morean 4ioc 1867 ... 

NaWaco 51 pc 1088 

Ovett; Hllmrls 4* pc layj ... 

J. C Penney 45 pc 1987 ... 

Pioneer tunc UN ..... 

Rank Upc 19B5 

Revlon 4ipc 198? • 

Spertr Rand *iPe W67 

SflOjbb 41 k 1987 

Texaco 4; pc ins 

Toshiba fape 1930 

Union Carbide 41 k 1985 .. 

Warner Lambert 4jpc 1997 
Warner Lambert 4ipc 1986 
Xerox 5 k U68 .. _ 

Source: Kidder. Peabody 
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Swiss bank 
with Italian 
participation 


By John Wicks. 

ZURICH, Dec. 35. 
THE SWISS-BASED Handels- 
ffuanzbank- a joint vesture of 
the Banca Commerciaie, the 
Usloo Bank of Switzerland; .the 
Swiss Credit Bank an 3' the Sumi- 
tomo: Bank, baF. acquired a “sub- 
stantial " shareholding in the 
Fmeurop Cohfirxnec. of Milan. 
The Italian company ts engaged 
mainly m financing the export 
activity of small and medium- 
sized Italian companies but also 
carries out large-scale export 
financing operations. Fineorop 
Confirmee is understood to be. 
planning to participate more than 
ic has done in the past in the 
Issue of medium-term and long- 
term Euro-market loans. 



First Year’s Results 


The report and audited accounts for the first ten months of trading 
ending 30 September show that Eulabani; ; 


carried out 39 transactions involving 10 countries in 
Latin America 


participated in the management of loans totalling 
$630 rcuUion 


• had its issued capital fully paid up to the total of 
£8,640,000 ' 


achieved ^profits of £656,189 before taxation- and 


£293,362 


taxation 


accumulated total assets worth £42,263,962 


The bank's shareholders are : 


EUROPE Aigemene- Bank Nederland NV, Amsterdam Banca Nazicnale del 
Lavoro, roue Banco Central SA, madkd Banque Bruxelles Lambert SA. 
Brussels Banque Rationale de Paris SA. pass - Barclays Bank International 
Ltd, LoriDou Bayerische Hypothelien- und VV echsel-Bank , wuicica Deutsch- 
Sudameril^tnische Bank AC, Hamburg Dresdner Bank AO, FR.=i»mJ7r7 
Osterreichische LSnderbank AG, Vienna 


LATIN AMERICA . Banco de Colombia, focota Banco de Londres y 
Mexico, Mexico d f. Banco de la Nacion, uka Banco do Brasil SA, braslia 
B anco Mercantil de Sao Paulo SA. sao pp.ulo 


Copies of the annual report and accounts of E ulab anh are av ai lable from 
The Secretary 



EULABANK 


Euro-Latmamerican Bank Limited 

Gillett House,' 55 Basmghall Street, London EC2V SEN 
Tel : 01-606 6141 Telex : 881 1641 


rnmt TBTO&HPSt r sir 1 flihi u I uf iialwi lS* t S i W 
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Tfie' Financial Times Tuesday December 16 1975 
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OVERSEAS MARKETS 


+ FOREIGN 




htly firmer despite little news 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 13. 


A .SL10KTLY FIRMER tendency firmed 0.02 to J72.02. Western Oils weighing more positive economic 
prevailed on Wall Street to-day. improved 1-03 to 200,07. Utilities factors, including* a small Novem- 
althou"h there was little in the hardened 0.15 u> 124.02 and Banks her trade deficit and the Finance 
news to "i\e investors encourage- put 0 n0.59 to 249.54, But Golds Minister's statement' that the 
mem. , fell R.eo to 235-41, Base Metals economy will be growing again 

The Dfi;.v Jones Industrial Aver- lost 0.45 to 72.01 and Papers eased next spring 
a:e put mi 3.7S to S3lt.A!> and the 0.04 to 95.2-tn 
N'.SiS All Common Index gained Texaco (Canada) moved up S1J 


AMSTERDAM —Generali? 
quietly raised. 

KSH fell on news Lhai it will 
omit its dividend,. 


COPENHAGEN Narrowly 

mixed in fair dealings. 

GERMANY — Predominantly 
lower on lack of interest. 

Banks were unchanged to lower- 


The downtrend was more pro 
nounced in Foods. Electricals and 


State Loans also wete quietly 

209.20, Deutsche Bank DM2 to 
Narrowly 350.50 and Dresdner DM2.50 to 


mixed. 

SMTTZERLA.ND — 


J2 rent.*- in alihouch losses t0 as did Vulvan Industrial 

nutp:u-ed gains by 


Mctallurgicals were only m . ise j' } v i r £ migrations' reserved 256 jfl. 


ijfHI*to-t»49. Packaging to SIS*. 


Trading vnlumc expanded 81H.000 
shares to 15 !H! in. 

The Commeree Department re- 
ported Business Inventories rose 
0.7 per veni. m October while 
■«nit's climbed 1.1 per cenu but 
analysis said lhai did not remove 
uncertainties about the stale of 
the economy. 

Investors were concerned about 
i he Tax Bill and the Energy Bill, fears 
The President said he would veto 
l he Tax Bill unless it Ls accuin- 
pr.iiird ly a spending cut. The 
Enemy Bill is expected in go tn 
: he President by mid-week. 

Ccneru Alulurs gained s; jo 
to 07 '. — it said early December 
L S. ear sales almost doubled 
tlu* vvar earlier figure. 

A max lost .si in S45. ! — a sinnle 
block of 135.000 shares traded 
3i. $45. 

. -C. Penney ruse S1J lu N4f»S 
• ■n plans in open seven stores 
next month. 

. Avon Products pul on Hi to 
-435: — Tis agreement in principle 
to merge with Monarch Capital 
Corp. had been terminated. 

ARA Service* slipped SI* to 
*43-,' nn its fourth quarter earn- 
ings of 70 cents (All per share. 

Home Honeys gave up si to 
•*02" anti Campbell Red Lake 
l*» $17: on bearish comment. 

Fairchild Camera eased s5 lit 
and Litronix sued Fairchild. 
alle"«nv »iis«appropria(fon of 
confidential information. 

Rolicri^nn Distribution mver 
tV-cnimteri. moved up $■ to 
$21 — it agreed to merger into 
Pa kneel W for $22 per share. 

American Brands rose St to 
$“•?:. Hanna .Minings .si; tn M3}. 

Harris Corp. SI? to R321. Johns- 
Manville SI in s2:;j and Raviheon 
$1! to $441. 

J. 31. Smacker declined nil 
to $17;. Afcrnnn SI’ io S19. Texas 
Ci»»nnierce Rank SI * tn SUDJ. Cone 
Mills $1 ! tn s:{2l and Conrack SJ 
tn v 2t» : . 

'foods Chirp., advanced si to 


marginally easier. 

In Foreign stocks. 


ahead of ChrisUaas holidays. 


Electricals also declined and 


Americans. Leading Banks -were barely Chemicals mostly lost ground. 


2**J; .. ^ -TiEraZS *3 SSL, j 22L tarn** 




were Motors gave ground. Daimler 
dropped DM3.50 to 339. bu» VW 


S5«i— ii will have to disclose ground, but Germans were weak. . State Bonds were little changed rose DM0.30 to 132. Machine 


revenues 

Securities 


under an 
Commission 


uranium 
Ontario 
Ruling. 

Baton Broadcasting were up SJ 
to S7i on 61.700 shares. 

PARIS — Generally lower with 
of renewed inflation oui- 


atQv e 


trading Makers were mostly lower. Steels 
mixed, while Metals were un- 


BRUSSELS— Narrowly mixed in ^i U m^ der,ltely 

Ve ikK? U and tr u.S. n Tssues also were 0SL ?r ,r " du ^ ria 5 s fc e* irresu- } ?Z? r ' 

narrowly mixed. German and tt'hue Banks, insurances Mil 
French shares slightly easier, Shippings were quiet. . 

Dutch stocks firmed, while Gold VIENNA — Generally steady. 

Mines were lower. with major Banks slightly mixed. 


Tip- American SE Market Value 
hid?-; t-a-ed 0.02 in SI. 90. with 
ilnrlinna oiiintmbering' advances 
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Minings lost same ground. 
Utilities shed up to DM3.50. Stares 
were mixed,' while Breweries lost 
ground. 

MILAN— Easier on slack inves- 
tor demand and technical liquida- 
tion ahead of the monthly settle- 
ment. ■ 

Bonds were narrowly raised in 
quiet trading. 

• HONG KONG — Most shares ad- 
vanced strongiy on sustained 
local and overseas buying, follow- 
ing fuller order books for Eons 
Kong major industries and 
generally encouraging economic 
forecasts. 

Hoag Kong Book rose 60 cents 
to SHK1S.40, Jardlne Malheson 
40 cents to SHK23.00. Swire In- 
dustries " A ~ 30 cents to SHKL5JI0 
and Hong Kong Docks 20 cents to 
SHK7.15. 

TOKYO — Mixed, with late sell- 
ing in some issues following early 
gains in Blue Chips. Volume 
160m. shares. 

Telkoku Oil rose Y10 to 2S0 
and Honda Motor Y24 70 642. But 
Eldai lost Y1B to 199 on renewed 
selling in anticipation of poor 
results. 

Constructions also fell, with 
Tai sue Yfi lower at 231. 

AUSTRALIA — Most sectors 
closed generally unsettled, follow- 
ing quick profit-taking after 
spurting ahead briefly in the wake 
of the Liberal election win. 

Pancontinentai were up 34 cents 
to SA9.34. 

Woodslde - Bumtah finished 
unchanged at SAL44. after rising 
to a new peak of SA1.55. Santos 
jumped 10 cents to 3A1.35. 

CAGA improved 10 cents to 
SA2.I5. 

BHP were down 12 cents to 
3A6.94, after moving up to 
3A7.2-L 

TNT shed 4 cents to SA1.4S— it 
is making a Convertible - Note 
issue. 

JOHANNESBURG— Gold shares 
were mixed in extremely quiet 
trading in front of to-day’s holi- 
day. 

Financial Minings were easier, 
Coppers little changed, while 
other .Metals gained up to to 
cents. 

Industrials were marginally off. 


£ weaker 


GOLD MARKET 


lira Her. 12.1? 


Sterling lost farther ground changed 
against the U-S. dollar in 


at 


la 1 lMi:i»u. 

, a tint 'Hiiu-n. 

2 53 per cent, for (>«,. . M37: 1S8 j 

the domestic delivery but nmmd 

foreign exchange market ^ Scmarional^rkel. Vllftthicw< v SS” ? ‘ 

day. but :, showed httle change ejii-L. dosed at WS.6-I94.6p (3901- e68.469i 

against most other major cur- 3 $jj c v its low e - st level since early Gri'l v-nia. - • 

rencies. Trading. however, j - ’ bul lr3 dins was also fairly i*8nmHv _ 
remained quiet. The market SrfhduMl kinpnwai... S **SWli4-W 

tended to be apprehensive about 


SJ 364-13 
41394- M 
:» 139.35 
£69.QS0i 

-4138.70 • 
’■4*68.677. 
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ihe Government’s plans to give 
financial assistance to Chrysler 
and possible economic measures 
to include changes in hire pur- 
chase regulations and selected 
import controls. The widening of 
the U.K_ trade deficit In November 
was also a depressing factor. The 
pound opened at $2.0180-2.0190, 
and eased to S2.0t60-2.0l 70 in 
early trading. Sterling renfcuned 
at around that level for the rest 
of the day and closed 31 $2.0165-. 

$2.0175. a loss or 20 points on the 
day and a further worst ever 
dosing level against the .U.S. 
dollar. 

The pounds trade-weighted 

average depreciation, since the 

Washington Currency Agreement 
of December. 1971. as calculated 
by the Bank or England, remained 
unchanged throughout at 30.1 per 
cent. 

The dollar remained firm in ibe 
subdued conditions prevailing ai 
present, and recorded small gains 
in terms of most European cur- Due mDKis 
rencies. ' tts trade - weighted i" 1 

depreciation, showed little change «tentnfi 

however, on the Morgan Guaranty doiiii . 
basis, at 1.5S per cent, compared 
with 1.59 -per cent, previously. 

Gold lost Si to close at $137}- {**'«•« 

$138’, in fairly quiet business. 

The krugerrand finished at $140}- 3t«" 
$142} f£69J-70|) in the domestic 
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t c .Votes Uaie»*W 
.\rK«ntii» *111 64-111.74 A raemln* 1 2&03 
.Australia ^ 1.5963-1.6101 -Austria — j B7-K 

IU«i W.aO-ILOO ‘Beleiu&j J fll-1 

Fialrtnii ... i.ra-iit [Brazil < 20-J 

70^80-72.640 Canada... . 2.04* 
Il'ui>Kvintt. 10.1s- 10.403' : Denmark. '12^b- 

Nan 139- 148 ; France .... 8.S0-: 

Kuw-att... ) 0.b884)3S8 jt,einwMt,v.' 6u20>: 

laixpniUV 79.85-80.05 krrecer 73-7 

Mauvu* .wl &0-3.2i6tP Italy 1470-1 

A. /.miftud 1.9296 -1.9468 Japan B.W-I 

NtiidiAH*' f.ld-7JcO ;\etlicn'd-5 b.5a-3 


S3Sa3oJ2 6j>4545:2r ^.52 1? -W. 1 S7.o4 7? 


L A S in ILmireal. LA 8=101^6-40 lamdtati it-nlr- 
L'anadtan f~ iq \ca Yort St'=9i63-37 LA. vent a. I A * (a Jlltan t:*.40 
.Sterling in Milan L3&7.rl. 


AirU*^l.7*S5-l.re«1 l*omifi»l.. 70-8 

lA-' , I Stain -lULy-l 

i ausiia Svttz'iaiid 6.40^ 

» M ' IL'.s 2.01-2 

I .-5. until 98.49-98.62 iA'uK>ala*ia 39-4 


EURO-CURRENCY INTEREST RATES 


' Based os rates Quoted by snvUa 
dealers. Other races may be quoted t 
m here. e Rati' riven is the finan, 
rate. Sncdal financial rate 13S.B0-1S8 


Dec. la 1973 ^terim# .L'.S. Dollar 


Canadian 

Dullar 


Dutch 

LtulMrr 


W. (remiau 
mark 


Suit, 

Irani- 


forward rates 


tnbwl term ..., 
7 day, uotice 
Month .......... 

Threo muntns.' 
Six uRiuib;.... 

Cue year 


ioi* ioh : 
ioi*. ioh - 
n.i-llrir , 
II i-n,a I 

n,i-n : 3 ; 


9-b is 
6l8-6a* 
573-618 
6U-614 
/i 8 -7ia 

73* BU 


7U-8U 

8-9 

[*•■< 

Br.Sh 

iSfit* 

Sht-a.i 


5i3-b-‘3 
Saa-Sia 
3a* bia 
5<3-ba, 
51»-5J| 
6 - 8*1 


4: 9 -4l a 
3.8 -*'3 
4 

41-.4I, 


J* 3g 

d-r,.4- 

«'.-c3t 

4.;-4t a 

4IS-438. 


Oib: nx*otb ‘ Three iron 


Ann- Yori, -0.99-0.82 r. . pm 2.4O-k.B0 v.p 
MinVtuld . 0.40 0 30 v. pm 1-Ou-OA) t-.t 
Aniat'dam 5-B e, pui 8U-7U c.pn 
Bntt-d*... 45.25 <-. pnt. ■ I Hi-90 .-.pm 
i.'up'ulia'n. 6*4-4Jt u re. pm 16*’- IS? on: j 


m iBASJ per cent: sever days' notice S}dl ySnkimt ail-ui, ra. f - m flit-85, m l. 
«r ex'iu.: one month B*-«i per cetu.: three months 7-7i per cent.: *ix months Le-ia* I6e- pntSsc. dl»-4E%pm*£.-. 


Euro-French deposit rate shorr-term d~6> 
cent.: one month 6f-3i per cetu.: three 

.;■£ per Cent.: one yi-ar 6(-Si per cent. Uti.n a S tire nm 

Loni-T-tcnn EnrodoUar deposit: nro years Si-Si per vent.: three years SW» o*K. 6-3 Ore ini 

Per cent.: tour years 91-02 per cent.; Bve years 9;-9 j per cent. Hui%" Oi-dsiw 

Thp foUovrins nominal rued norc «uoicd tar London dollar ceruflcUH ou ^U-ffiauw ib« lil5^«.'t-u 

sssfi s “ r - — *• *aj»E- 


8l2-6ls lire; 
13-11 ut« f-ra 
lO-Sapm 


Rifes are nomlmtl clostna" intS ' * Zurtuh V * *** ** *1 tm - &»" 

■ Sbari-itrm rates a re call tor sterllnc. V.S. dollars and Canadian dollars and * Sls-moa/h forward V.S. dollar 4.- 
tHo-days' notice for gtrfklerj and Swiss francs. 4.30c not and 12-monUi 7.75-7, Ge pm. 


GERMANY * 


Dec. lo 

l*nira* -fr- or 
lira. — 

Dir. Yi'l. 
‘r i 

A. KG ....... 

84.9-0.6 

— 

— 


4b4 -1 

»17 

I.ti 

M.M.W 

250.5-0.5 

14 

2.8 

BASF 

147.6-0.6 

17 

— 

fever 

123.7—1.3 

17 

6.4 

fete: .. 

330 .. . 

18 

: 2.7 

feym Aefa*mM,k 

»5l 

18 

2.4 

t.'-inimerthank..... 

209.2-1.1 

.-18 

4.3 


*0 -0.5 

— 

— 

Da:ml« 

33fl —5.5 

. IS 

23 

Degteiaa. 

242 —2 

18 

3.7 

Ueifiafc 

179.5-O.S 

— 

— 

D+titKhe Bank... 

330.5-2 

. *0 

3.0 

I fre* < tier 

256.5-2.5 

. 18 

: 3.0 

lircke/hnt Zem'l. 

170 —2 

. 10 

; 2.9 

•uteboBnnat 

198 -1.5: 14 

I 

Lloyd 

*29 +0.5 412 

4 6 

HarpeoetrOV l<+' 

161 -6 

• B 

: 5.0 

Hutdiiu 

142.1-1 

1 

1 6.3 

Hook+i 

56.1+0.1 

' 10 

8.9 

Kan salt iDMato,- 

1 *6 l 

' 5 

“ 

Karetadl- 

423 -3.2 

BO 

i 2.4 

hamlus 

*63 i + O.S 

20 

: 3.8 

Kltx-kuer <DMliAi 

112 -1 

b 

l a.4 

klu.-k Humholl.. , 

171 

b 

■ i.a 

Kru|*l' DMM ; 

132.5 + 0.5 

• 1U 7.6 

KiimJeuetedil Uk« 

313 -—3 

: IB 

i 1.8 

f.m'le—.. 

821.5 . — . 

1 10 

1 6-b 

L> .« eithrau D At k*. 1 

2.l6t,| 

| 40 

j 0.9 

Uirttraosa .... 

68 

4 

i 3.0 

U.A..N 

+79.3 +0J5 

12 

. 3.3 

M esnono Dll lut' 

301 —2.2 

14 

14.7 

Meialge'lechaii.. | 

837 -0.3! 12 


Hunch. Buckveni 

&80X1 -r-4 

18 

l.b 

XectienuiDD ; 

105 ■+! 

6 

23 

Pm»«j;DM IOC.; 

138.1-0.1 

7 

6.1 

MhomWeat Elect .1 

144.2—1.5 

16 

6.0 



881 1-1.5 

16 i 13 

hMLmker — 

279 +L2 

19 

3.2 

rhjln«» i 

97 |+0^ 

W 

7.8 

1 erein A Wat Bk| 

327 '-1 

18 

2.7 

PARIS 

| 

Price t+ or 

Die. 

’TIM 

Dee. -15 ■ 

Fra. ! -. 

Fra 

5 

Air Ujuult 

592.5-2.6 

lo^.. 4.5 

Aipunaio^ : 

350. —1.6 

82.3 

6.4 

Begliln 

112.8 +0.8 

1IJM 

98 

H .5.X. 

586 .-5 

37.1 

6.7 

Larramnr '1.872 — 28 

67 

3.0 

r.'hargenra Keunl*- 

182 —0.5 

13 

u.z 

Citioeu 

42.1-1.7 


— 

Kr. Petrniea 

115.5 -1.2 

is,t:i3,4 

Uie Bancaire ! 

470 . — 2 

18 

2.5 

c.g-G.— 

304.5 —0.5 


7.9 

Hre-lit Gom Fr’nce, 

153 —03 

10.5 

6.7 

* tredit Foeiaer...;.; 

346.8 -3.1 

87 

7.8 

Denartt A'.K. 

146 i—l 

1B./6;12.9 

■at. Lain veil* -...1 

87.1: + l.lt 7.5 

5.1 

fieo.Ocvtrieoiafe.f 

168 

6 

3.5 

liueial 

77.5 -0.7 4.51 

6.8 

letUirfte . | 

194 1—2 

13 

7.7 

L'Orral • 

1.010—18 

|13.a 

1.3 

Madiine Bull 

32.2—0.1 


- 

WiciteiiD ■•a" ■ 

1.355—34 

lUk 

2.1 

11 -jet Uconener .. 

583 -18 

10U: 

1^ 

P«nl«« ‘...l 

1.8.5 -0.5 

16.6 

9-Q 

Pedimey....^ ! 

101.6-0.4 

14,1 


Feugeo* Fri.701. i 

394.11-7 


4-6 

Price* - | 

184.6—0.6 

12] 9.6 

Printed p, 

64 1-O.8 

,2 

4.7 

Ualoule ... , 

861 .—9 

IB 

2.3 

Khooe Poulenu... | 

103 . —0.6 

I3.ft 



62.1, — 0.9 

la 

19^ 

joint Gofein...— | 

138.l|-1.9 

li.* 

3.6 


105.1—1 

6 

6.7 


260 i—5 

22i 

S.6 


245 J — OJ> 

12.75 

53 

IMnnr ; 

68 1-1 

11.39117.0 

AMSTERDAM 

“ , 

Pnde | -p ou 

Die. 

T'kl. 

"Dm. 15 . 

Fie. 1 — 


i 


MILAN 


- . 

AUSTRALIA 

. I lev. .In i 

Prite 

IJro 

| fr-oi |Uie. Uiu. 

: - lUraJ .+ 

Dec. In 1 

Alitalia Prlr 

720' 

-to ■ - 



) JOHANNESBURG 


Amu. a ‘ — i 


AMC 800 —9.8 ' oO 

AiM.-ni4.A-v .3.990 ! 150 

, Ba*v*i .*.-.-,1.23 J <-23 , 7o 

-50 


165 


~ ^ .VIVHHirHICIIWIi AITOI-W 

' AHiW Male. 1 nJ^. 
5.6y*.mpal MritUUMR — - 

A-5 | 4 rrrpiil h -ten hi. . 


2-5 i 7 «0 i— SO 400 I -2.5 j . Vwe . HMJ. tttper 51 | 

Q.3 ! LlDA..._ 1.2S6 !+5 Au.l Cun lraliunne- 


+ 0.02 


Daltnine. ...i 382 

-2.65rl 

Fiat....... 1.386 —14 

Un. Prtv 032 —23 

■Vhtni ter _...i 263 


1.3 


C-8.7S' aU 
+ 20 : — ■ — 

- TOO 7.1 
100 1.2 
-6- to |)5.4 


Au*i. Found. Mon InrM- 

AJS.I 

A n»t. Oil t L,a* ...; 

Blue Metal Imi 

Bounaln rllle Copper — 

dip ken Kill Prooriefarv.... 


-eneraH 42,740— 7SOi a • 11.8 j BH.-ciocUi t 


I FI For Z. 250 -84 , 138 - 

Invest B..._ 2.290—15 1*K. 

I taicwnenti 20980-1601360 

I tatter 602 - — 2.5 * — 

l',1 si iter 388 I- I 60 

L* Ceuirale - 


Utrltun Lotted Krewerv 

G. r. LV? lea... I 

l*»U i9h. 

t.'Ont. Gold KleM, Aiist 

I lumsiiwr S l 


Mediobanca 

Mnoitadori 



524 -13 I ad 
1.260 -50 i - 
052—10 ! 70 


lo | 3.6 ! Vitalii it C 1 1.405 +4 [ «5 

4U 0.9 ; Pi mill apA _i 772 —82.6- 50 

, 1 . . i > . nt > nnfl 4 n-ifi iitn 


•CAS..: ; 72.990—1.619 300 

tfinaaceati | 81.7,— 2^ ; — 


S-A-fA-V. , 

a.XAT. ' 

>014 .Vuoura ....J 
+nc. Gen. hnmnh.' 


2.301+16 
5,976* — 59 1200 
1.374+5 160 

1.616—19 72 

168 —l Ml - 


tB.70 
1 1.75 

re.60 

t 0.93 
* 1.08 

, +0 50 

b.3 l BUte« arailb GnM M (Sli.. ’ *2.18 

’ lC3. Imiuslrtn I TS.25 

F. A T. (Jaw | 

Geu. Propettv Ttu*>.._.— 

GoiUn ....... 

Uameniev 

Uuukei 

, * ALI, Aunralka 

^- 6 ! 1-A.C, Uoitlinjta— - 

loier-CoL'pei.. 


MIKES 

, Dec. Id 

j Anald American Cornn. . 

Charier Coujolldawd' . . 

, East D net ootcin 

...... . iftaburs 

Klool 

Pondeientruai PlaUnunt .. 

.... .8t. Helena 

+ i.el south Vaal 

+ IJ11 1 Gold Fields SA 

:+JX2 ; union Corporation 

i Dr Beers Deferred 

; : BlyvooraUzichi - 

-0-I2. 1 East Sand Ply. 

*+0.08; Free ■State GcduU 

’ | President Brand 

, -J.ua S Li If out h Id 

*4.36 ;*8.06! WcJltom ...I 

i West Drtelbntein 

| Western Hotdloss 

..iB | Western Deep 


III. 75 
*1.04 
:i.9o 
tu.87 
*0 62 
)2.oo 
11.0 
1 1.46 
50.92 
*1.12 
*0 16 
:i.is 
1 0.95 
1 6.94 
;l. 90 
:i.60 
*1.36 


'+0.81 


■ t I 


D»:. 16 


Price i + oi 
Fra. I — 


Dje. 


Fra. 

Aid. 

Net 

Jl 


Altai :4.0SO 

Basque ila Brvx. , t. 05 
Batcaert * B'... ;..... 2.000- 
Brua. Lambert.... 1,980 
I UBJt: Ceaiem ... a.060 


■ + 60 |j 9U j - 


os* 1 

Jone* tbarirtt. 


Meul* ExplorMian^ 

HIM HoMlnsB 

llyet-Emporinm 
Ktrwa — 


Mehoias.Inieraaiional._-.| 
North Broken H Ut. .......... . 

Uikliri<t{;e 


Ul(6«areh., 


. + 80 1 106 

-llO 

;+i5 ;ioo 


Meet rebel „..;6,OSOaf 1 + 60 

“ !-80. 

I +20 


+26 JlSO |I4J 
jjioi ! 7.7 


Fahrioue Xai )1.775 

k fnno-Bin } 1,796 


u-.lt 

«*lat+ Si. Koch... .13^660 

HobdkCn :..;3,B00 

I Iiwr-Mrn....' ..‘.'1,700 


b.6 


ido ; 1.5 
1 — 50 1180 5.0 
f—20 IxJO | 8.3 
5- 1 129 J 7:6 

_ J— 30 245 1 3.6 

U kuyaie itiee- ^iab (—30 [286 : 6:2 

I'etrufiM— ifi.itiO . — .-' 17o 

PholM Geradri —1,170 -(-..-.J Jn 

Piotcn Franki -6.120. -20 1 3 SO 

-wc.LfenWate JH.bSS +6 I}?* 

Deo. UeuoiifjB‘855 {.—.— 176 
3J90 10 196 


Pioneer Concrete — j 

rfACKib £. Caiman 

H.U Sleigh..- 

aiitilbiafhi Minina- .... 

stuck* k. Hoklrns* 

•loach tji, 

iV'attona. 

Weaiern-Mlnlne -Wimti 
AVyniynnb— - , 


fo.7JT 
7130 
ro.19 
12.10 
1 1.48 
tl 74 
t»j08- 
.tJ.38 
Jl.40 


; +-o.i6 

'+S.V* 

•~U» 

;+fe06 


:~a.n 

-.04 


•44 JB 


African Explos. and Chc m . 
Anglo-Amer. mdustrial . 
Antfo-TruBS+aal Indostrles 
Assodatod Farnlture ... 

Barlow Rand ' 

CXa inwstxaents — 

Currie Finance 

Dc Beers Industrial 

Edgars Stores 

Federate voB»be leggings 
Glen Anil Development . 
C ream-mans stores — ... 
Guard tan Amur. tSAl 


rl.15 H-J-ui HnJcits _... S.dO 

i LTA ’ I-*59 

t?-i9 r2-?5 Nedanal 3^0 


* 1.90 
fl.o 5 
tD.65 
tl .40 
td .75 
;0.32 
*1.16 
tB 65 
TO.^8 
tO.al 
25.35 
*1.83 


■— 0-14 


"’I OK Bazaars 


Or+nstODc Imvstmeats 

I Premier Milling 

~a.es ; Pretoria Cement 
Protca Holdings 
, ...... i Rand Mines Properties 

~°- a * * Rembrandt Group 

i — -f-i* 1 Reynold’s Bros 

+J.02 , sage HokUngs 

i '■ 5APPI 

* i Sow 

: SA Breweries 


i — — ■ ■ sa Breweries 

tl 14 i+0.M|Tiaer Oats and N'at. MllJg. 

*1 45 utffeee ZZ 

*1.17 -8.02 


Rand 

+ *K 

4.15 

-o. 

3.13 


1U.60 


^.ao 

-0.1 

,_*.SU 

-W.l 

"•.65 

-o.c 

-.rug 

-0.# 

7.43 

-o.a 

JL3D 

4.73 


.1.27 

3.00 

T*.l 

S.IO 

■^0. 

;-2.00 

-0 

IS. 50 

•ell 

' 2.32 

+9 

T4.0S 

40.00 

-c 

i«J0 

-1 

ri6.su 

S 

-1 

1.9 5 

— ■ 

tr.so 

— 

TLSO 

— 

1.08 

£80 

n.n 

+ 

*0^5 

738.00 

*1-90 

+ 

Ti.70 

— 

4^5 

1.33 

-1 

2.d0 

+. 

•i.tse 

■ ’* ‘ 

£00 

. _ _ 

5.60 


O.Sa 

;o.» 

3.40 

1.22 

3.M 

■v: 

2.1B 


5.93 


11.3* 


150 

*0Jj 

ijo; 


7.40 

LOO 



»<lna. 


soitay \V ~ 2' 70 5 

Itacuon Klee -i 2.9 30 

L.U.B ...... 2.805 

1 L «. Mm. llJtb [1.256 
V telle .Moniaan* .4.235 
Wagon UU-— — -I ’/20 


+ao , 

-50 il 60 

1176 

-4 ! 95 
+.70 : 5©0 
2 } 35 


4.0 
6.4 
5.7 
6.9 

6.1 
6.1 

,18a S 6.8 


8.1 

6J1 

7.7 

8.5 

4J9 


i SWITZERLAND ® 


Dec. IS 


| Plica ) + or [DIv.rTkt. 
j Fra, j | % | j 

.ViunUoiarn _.J 970 

Batty HlW~: — 1 f>85 
WIG *A ,1,466 


UU»feG«l2y Il-5a5 

Do. Do- Part—. 11.140 
Do. Do. Keg-. i 640 

Credit dutne [2.590 

risen ei (Geocgi..» a65 

G*mUT ' - ’ ' 


1+10 I 14 
i+5 I — 
1-5 | 10 

-20 Zt 
22 
22 

'—10 ; 16 
—a i — 
—as : i* 


i— 3D 

E“j 


6.2 


\tn» •nm 

\igem dukiFUiX' 
AULV Kl.lOi.. ., 
\inni Bank iPlAli; 
Van BetkelstFIrtV 
Biienkxt >FI^0]..4 
BohaWeaim. Fl.lOj 
Butirra-'i'iHtetnle.i 
riertKl.dh,. 


.MagJefJK, 1,090 

HotTmanUEoehe’ 105^50—500 11061 1-0 

Intertirtl B 1 2,625 ' 

LandicGrrlUPTOt:, 605 

.Veall* 15.235 

.. L>dl' Bee. : 1.560 

20 J — . Saodov ,4.600 

20 | 6.8 i Saum. ktiroa 790 

60 '10.5 i SiulDtr. fireUi.-.f 147 


40.1+0^. 

324 1 ! 

57.2 +0.4 : , 

74 : ~0.4; BU I b.ftj nermaar iF^nl 
15 
31 


-15 

—5 

.—80 


20 j 4.0 
aftl . y 2.4 


TOKYO t 


SPAIN » 


Dre- 16 


‘Price 

Yen 


i-ot 


ui^.:ru. 


Per cent. 
2ST 
770 


267 

305 

513 

405 

179 

642 

343 


AnStn (Hue...... 

Canon — 

Qa* Stppon Print* 

PtUi Pbo*o Klim. J 

Uitacbi -i 

Uoaria Ucrtori 1 

U Ieoh— ! 

Vhpan Airiinaa. ... -1,500 
franaai JBlecL Pw.' 661 
laacnaleu I 

kuuota — 

MMatbtnta Lnd...i 
AUEsuMsht Bank.' 
MiteuMehl Heavy! 
Mitsubishi Corp.-! 

Mitaui ft Co_.. 

Mltenitoahi _..| 

Moan Union....’ 

(Sanyo Elemric... 
ahiseidu^.. 


i-l 

1+3 


i— a- 


r-S 
— 1 
1+14 
i + 3 


3.0 I 


1.9 


379 
a 19 
600 
312 
121 
422 
455 
455 
445 
186 


'4-2 

T 2 

:+i 

‘+2 


1 


1.180 

wmy 2.380 

Caiabo Marine...., 293 
hakerio Ubemlcai i 

Lejjln-_ | 

Wkln Marroe. 

Tokyo Elect. Pwi 

Aismbs 

Inray 

IMyota Motor 


art.L. 4.9 
2b ! 1.4 1 


2U7 

158 

664 

650 

IIS 

142 

684 


■— 1 

!;! 

]+so 

♦ao 

p! 

ti 

Pi 

T 1 . 

-3 


Dec. li 

Asland 

Banca Lopes Qnesada . 

Banco Bilbao 

. Banco Atlanuco il.OOOr 

2.0 1 Banco Central 

6 { BaneSlo <3391 

Banco Exterior 

Banco General 

Banco Granada 0.009' 

Banco Hispano 

Banco rteru-o — 

Induban 

_ . . Banco Ind. Cat. il.tWOv 
15 i g.o i Banco McreanoJ rl.UOO* MB 
2U 
12 
12 

13 

14 
«U 
IO 


12 j 3.4 
18 1 1.4 
18 : 1.7 
o I 2.7 

a ' o.i 

18 ; 2.4 


*75 

ns 

599 

524 

997 

402 

SM 

695 

420 

41S 


Bums N.V.BeareH 
BureCnmTsl Kj.lCj 
UisiBreuatlcit'l.l'l 
arineken iPi^Si..i 


114.5 + 1 
88 1—0-5 

111 '-0.6IV58 
70.6 +1.1, »5 
480 7 + 3 ‘ | 34 
117^j-1.3 ■ - 

67 I '■ SO.' 

61.1'— 0.1 I 23 
176 +0.5 
9L2.+Q.2 


:+s 


440 

b.8) vniu Bank Cory. 463 
4.8 Lu. Bankut3t*ii/.. 3.205 

4.7 I Winterthur. .1.820 . , 

4utmHi In» .9:575 ,-2B 1 40 


6.5 

1.0 


-5 

2^1 


' 11 
14 
i 8.6 

I 10 
: « 
30 


Source Klkko Securities foXyoT 

7.0 1 STOCKHOLM 
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Downturn 
in cocoa 
market 


Secret Brussels pact on 
NZ butter shipments 


Surprise cut unctad commodity talks 

in U.S. n '■ 


lead price 


Severe setback 



mariict i fiy .John Edwards 

-A CUT In (be U.S. domestic 

.By Richard Mooney BY ROBIN REEVES BRUSSELS, Dec 15. ,ead price by 1 cent to 19 cents 

„ D vrp . . | i a lb, annonneed by Asarco, 

“ R flninK S nJi 0n fh U * )5 T I n«Hn n ■ u SECRET under standing has New Zealand officials have variable beef premiums as aj took the London Metal Ex- 


BY ROBIN REEVES 


BRUSSELS, Dec. 15. 


buffer stock plan 


BY PAYID ECU, GENEVA CORRESPONDENT 


when thartist and speculative i win deliver no more than 120.000 tiation" deal on continued when it is ^assumed surplus priH ■« dealers waited to see ___ __ . , 4 . . _ 

rilinc quickly wiped over £16 a, tons of butter to the U.K. market access for butter after 1077 has ductfon is coming to an end and- wbetber other U.S producers U.S. scd European Com; The only realistic approach to Both the and the Lpm- 

m off nearby po-s.uons. . next year. This compares with not been rejudiced in any way. firm markets are in prospect fori SSld fWIow isarcos SSSE munit1 ' have vlrtuaUy wrntea commodity problems. Mr Wendt mumty stressed that they were 
Prices recovered a little after ■ New Zealand's entitlement under u ... J , \ ... * npx1 vpar v ■ wo p _ r | ia __ -i,* Unctad’s scheme for an in- said, was a {ho rough case-by-case m agreement with the basic 

■jnch. and lb* March quotation, : the U.K.’s EEC accession treaty M e *P wh, le. the .*™f. Bnt .‘ sh ~ £ . . nnn . finn oT Li?I i7?hS tegrated support programme to examination, but it was not objectives to achieve a better 

■hich had earlier slipped tr. £5S6 of 145.000 tons^ objectives in the forthcoming T^ 5 la ^> “Si 0 ®* j V^LkJS! "SLw* 8 IS! «over a wide range of ’‘core” evident that such an examination balanced structure of inter- 

umne, moved up to 1692 at one : This pi npiwri ‘ ifwdav as. Anri- F^EJEJ* rev,ew , are e merging Pnnaplc is seen as the ■“*, TL* 2S.J le !L*ifi! commodities. would really form part of an national commodity markets and 


Both the U.S. and the Corn- 

unity stressed that they were 
agreement with the basic 


plow 'Friday's dosing level 'l^ncil meeting [ during which sumer subsidy for butter. ™ tom uie om, rauier wan me 

t£ fan waJseennfainly as *'■*"* *»*■ ** Agricnl- Common Farm Fund. 

;action to the advance which farm orice Dfowsais. 7 ture M,mster ' ls ,tkel Y n °t only The prospective rise in butter 


to foot the bill, rather than the August,- when the U.S. lead was 
Common Farm Fnnd. increased by 1 cent to 20 


The initial response of these integrated approach. ensure equitable and remuncra- 

two major trading areas, the Th e i>S CQU id not accept the tive P rices for developing coun- 
commodities committee meeting contention that buffer stocks mes commodity exports. 


:acuon to me aavance wmch f an i4 orice nfonasals. 15 not vmy ... . , 

ad -lifted .nearby prices by over! The understandinc was l ? express staunch opposition to prices next year is being esti- . . - 

SO in the previous fortnight. One I apparently co£vI?«l t<r the Commissions demand that mated at 6p a pound, unless it it ,2? 

ealer suggested that speculators ■ November meeting of AgricuK Eritain S™ up its deficiency mmgated in some way. The 

ho bought cocoa last week inim«i usnitta™ SS Pi«VrL Payments- type beef support — increase stems from the com- , P f. e , ,ae LME market as 
nticipation of a lower -Ghana ! ^ iQ favour of the common inter- bination of the transitional step SJ2I?*K2» ill 


increased by l cent to 20 I here casts serious doubts on the were required for all 10 core. p. , . » 

y * ” ! advisability of current efforts to commodities: indeed. U.S. Doubted 

Previouslv the price was l wta ixrtttal approval of govern- suggest that “there is ^ vuwltu 

slaved bv 3.75 eents to 19 ™vnts for the integrated pro- jjttie scope for the use of inter- But the European Community 
cents in June following tSe ST am “l e pnor t0 Ll , c j -5 °f e national buffer stocks." spokesman said that the main 

rolfcpse In the LME market as ^ Ma^^rthou^th^pport h addition, where a buffer practical issue now was to agree 

lead producers were forced to Jf the U S aVdtheEECthe stock was established, the on . w h,th . commodities there 

withdraw their support boying t Sanc« of estabUshin- T com -Americans feel that the «"«**» now be (negotiations. The 

nrmminin. th a « h.j i.nt coances of esiaDusmn^ a com , „r measures that mieht be reouired 


nticination of a lower Ghana , ,n labour of the common inter- oinauon or the transitional step c ‘ 

SSe figuro «"*“ system — but also to Plus the proposed milk price bo & D * 

flv when their judgment hadiiip secret wS£S-ff' define? insist ^ Community does rise for next season totalling kflrt 

ein proved correct. i JJ V- £ EntaidMnJ ePw- s P methiD 5 about the prospective 6.5 per cent. h^.r, 

The figure was estimated at 1 Uon campaign whkh was in full ™JK. butter prices The Commission has indicated SuhSi SoSdSg 

1239 tons, compared with { cr>- a t the time. next > ear. it will be proposing an increase I-,end enev »b«2ri „ SS 

3,772 last week, bringing the \ Mr. Lardinois' announcement As the Commission’s proposals * n . consumer butter As Pinn>fMl a rl«f> in 


5,77i' last week, nnnging thei Mr. Lardinois' announcement as me commission s proposals 
emulative- total for the first IX 1 was apparently instrumental in stand, beef prices in the UJC 
erics of the main crop season to : persuad ing the council to give be forced up from tbeir 
$5221 . tons against 261.605 ! its blessing to the 18 per cent. Present level of around £21-£22 
Her U weeks last year. price rise in New - Zealand's a li»e-cwL to over £28 a cwt 

A' further “ bearish " influence I butter and cheese earnings from b >’ DeK t June at the latest, 
a; the market was the report | January 1 next year. The beef intervention price In 

sued yesterday by Merrill j Opinions varv as to whether the UJC. will rise from • its 
ynch, Pierce, Fenner and Smith. ! New Zealand has in fact traded present theoretical level of £2520 

* ; in pan of its share of the to an operating level -of £28.60 

e '" British butter market in order a cwt. as a result both of the 

/i ' ] rtwTwr to receive a better return for 8 per cent rise proposed, plus 

3UrnUIl- 10 Vf the butter it does sell. Ship- the transitional step (to the full 

u raents this year are not expected EEC price) in March; 

pr£~flXiil^ tO . to reach more than 125.000 tons. Sources in favour of Britain 

be restored 


World dairy 
surplus 

to continue 


■ raents this year are not expected EEC price) in March; ®y ^ ur Commodities. 5taff 

to reach more than 125.000 tons. Sources in favour of Britain ROME, Dec. 15.' 

; if that. So. Ur. Lardinois’ under- being able to cuntinue with its OVER-PRODUCTION of dairy 
standing could represent simply beef arrangements note, here produets for the world as a whole 


week has raised the LAKE ware- 
house holdings to a peak of 
84,490 tonnes, compared with 
19.325 tonnes at the same time 
last year. 

Another increase in copper 
stocks, op by 5,275 tonnes. to a 
total of 492,875 tonnes, brings 
them perilously close to the $ in- 
to tines mark. 

Zinc stocks were also higher 
—up by 2.050 to 72.475 tonnes 
— hot tin holdings fell by 435 
tonnes to 6,720 tonnes. 

Stiver prices in London fell 


coances or esiaDusmn* a com- - sources of financ- measures that might be required 

mon fund for the support of aid v are wit h t he c£ “ are likoly to differ substantially 

buier stock operanons are verj %: «h from case to case." accord, na m 

But the basic and serious commodity. They are not con- Jf* Community representative. 
dui me Dasic ana serious . n^pri for a new Mr. A. Russell. Even with stnr- 

ES7n™UiSSr52=l«i.m i^tona^ fund and d»u™ able com, nndUIca "bulTrr a.orha 

S S er i n 5UC c B cbr,^ 5 “ d ,„ WD ,t «"=• m^b.Tc 3^ 


Ti WbUe 5-ii - -/be" 01 clmnnto “'d^ed 

T 5i e ix was 3150 -^ sse >, d ’ whether it was feasible to roach 

tS3? T S£S*!J!5 not agr ^ e , Wllh H! e agreement now on the size and 

issue with nearly every aspect assumption underlying the natu rc of anv "funding" that 

of the integrated programme. Common Fund proposal that might be required. The bestway 

. • consumers should be obligated t0 m ake quick progress, he said, 

rvCaiBSllC 1° PprtiopafP J® ftie direct would be to examine the rcquirc- 

iwououL financing of buffer stocks. menls of cach commodity in 

This is “overly oriented The U.S. representative re- negotiations betwen consumers 
towards price-fixing, indexation pealed reservations concerning and producers, 
and other forms of government the possible indexation of com- Both the U.S. and lho EEC 


: a realistic assessment of likely that the Commission has not is expected to continue iru 1976, ' yesterday to the lowest level 
'deliveries. *- XA u — ■' — 1 ■■ — - J ‘ — ¥ - “ — -* 


.intervention in the market." modities. “We do not agree feel that, while it may be pns- 
I according to the U.S. representa- that indexation can be a useful sible to agree un Ihe longer-term 


. BRUSSELS. Dec. Id. 

RE EEC Commission L<? pian-^ 
og to reintroduce the pre-fixing j 

• import levies for maize and; 

irley from January 25, reports 1 
suier. ■ 

However, they will apply for! 

periods rather than the i 

• days prior to suspension or! 
-e-fixlngs on February 21 thisj 

■*ar. At the same time. pre-< 
dugs for wheat will be reduced! 


said it is against the use of especially in the EEC, according i since June reflecting the 


Skim milk for animal 
feed plan attacked 


to a report by the Food and 
Agriculture Organisation of the 
UN (FAO) issued to-day. 

World milk production, which 
virtually stagnated this year at 
about 425m. tons, is expected to 
increase somewhat in 1976, 
although demand for milk and 
milk products should gradually 
recover from this year's drop. 
The report stated that the to- 


ward trend In the U.S. 


level ,tlve. Mr. Alan Wendt. Besides, concept or tool for determining objectives’ and principles fur 
down- ; tbe UB. has difficulty in accept- commodity prices, nor is it clear bringing order into lho com- 


More demand 
for aluminium 
seen in U.S. 


,ing the “mandatory” character that indexation would benefit moditv markets, there is no 
j of the programme as it now developing countries," Mr. Wendt alternative to lack ling each com- 
! stands. told the committee. modify on an individual basis. 


Wool prices likely to remain stable 


BY RHYS DAVID 


PITTSBURGH, Dec. 15. 


Z'rs for \vheat*will be^educed j BY PETCR BULLEN 1 . . bala^%etwe«i supplies and ALUMINUM COE^ANY of S^rkS^voiding a return S Sftt pricT^dJTSopted M toJ5l^ llW,fr 

45 from 60 days, they added, j ANIMAL FEED prices would rise "quite unacceptable interference Id^b! eapedally i/the centSe in industry shipments ^^“fwMMt* bv htd B °?rotected the share o^ratal fibre c^nsu motion 

uier stronTpre^re from^S i mtolon" proposal tor the com- ducte.* . “I* - ^ *** ^kim milk powder stocks are Sared nfuTOhSS ^ C0 “' SSSJlZ wblfZ hJS' S mSt In^the^ *1 

ide tn Tr introduce pre-fixings I pulsoxy use of 2 per cent skim •> As a matter- of principle it estimated to total lJ8m. tons in! Mr. W. H. Krome George, the T r *f en ,n lhe . P a f* 

• enable forward commitments j milk powder in all compound seems to us utterly wrong that developed countries — more than J ALCOA chairman, in a year-end iSh West fn d Mrt rece^ima r”^L a !, eraS p ns 50 

be made -without too greal | rations was adopted. Europe’s t b e compound industry Ihould donhle ^ their level at the begin- statement attributed the optl- i ™ K £ES 2SS ^ ? n 5 a S sr, 1 Fr l nce 

risk. . . ;feed manufacturers fiaid .yester- have to suffer the consequences nine of the year. Prospects of a m Ism to significantly lower I ^ope. who said that a though capacity had been retained and and the U.R. In Britain where 


be made without too greal \ rations was adopted. Europe’s ib e compound industry should double their level at the begin- statement, attribute 
risk. . . • ifeed manufacturers fiaid.yester- have to suffer the consequences ning of the year. Prospects of a mlsm to significantly 

The .main reason for the stix- ; day. 0 r past policies over which it had recovery of skim milk powder customer stocks, ir, 

nsion of pre-fixings according, The Commission's proposal in n o control and for which it is in prices, which dropped more than in some key alumi 
the Commission was tn await 1 its farm price package is designed no wav responsible." he wrote. 56 per cent, in 18 months to markets and a mod 
■velopments in the world mar- to reduce the lm. tonne skim Although there would be- some about 8500 a ton, were considered i of increase in costs, 
t; in particular Soviet buying milk powdrr "mountain*’ in subsidising of the powder, feed poor. . The company’s 


“ [auctions around the world, the the Japanese, having forced ii had recovered to 52 per cent, 
seasonally I movement was likely to remain prices up during the last boom This was due to increased con- 

■ . ' f i iIh Kaaohca e\f fVto nATtHmitirl nnlr Irk firi/? thomcnlvoc n-ith m'ic. ciihiaf n i^ n «. nnn .-^ 


U.K. bar lev exports being , missioner. Mr. Ken Arnett, tbe unjusi that the feeder or pigs possibli 

couraged hv traders talung 1 president of the European and poultry should be obliged “butter 

vantage nf a profitable “ lonj> Federatioo of Feed Manufac- to subsidise a sector with which Europe: 

•i-” •« turers. said the proposal -was a he is not concerned." bnuehr 


possible’ accumulation of a that the customer inventory run- prices was also being exercised Mr. Wilcox also claimed that Agriculture (USDA) also foresees 
“butter mountain” unless Eastern off is about complete and that by the 2m. bales of stock hanging wool had become much less vul- higher raw wool prices for the 


m th.e regulations. 


Euronean countries and the USSR their shipping rates are lover the market— more than nerable to threats to its price remainder of this season and into 
bought larger quantities. 'improving." 'enough to cater for U.K. con- structure from synthetic fibres, the new 1976-n season. 


COMMODITY MARKET REPORTS AND PRICES M PR,CE CHANGES 

D .nr U r Tl ( C AmaUwiuned M'dal r^rpnraUi.n Hr Ptuanc over ihc week-end »uilu*l of srain ir**re booked Irani ise l".S. Golf WhMl-C.S. D»iX irortwx «nrtnR ns»S i sheen op 31 A mn V Pncw per ton u nl«s hHtw l» su.ed. 

6>AMl Mtl Ai-5 repiiried itwi in ihe ninralfiS c»vh wire- prices hUAer here u-Hh' for*-afd melal 10 Volos. Crewe. «: *11 f-i.o. for Dee.- " M per cent Teb.BUia. March 37.»o «-*-0.3i: pigs up 543. arerase IsJlO De.-. 12 +or ’ M..nth 

^ bar-! traded at £338. 3M.X MB. mid-Dec. tradtnfc at la.IfiS and cash at £3.100 at Jan. and fhan tin- LS. CuM lo Japan t«3J S. Aprfl_ £»8.1 O direct TiU xry. April- i -H.d. _ . i I9»e _ a C -> 

-OPPER— Marsflully lower »n «iuiel jJM.S. three raonths £580. Tl.S. 80, S0.5, (ine rtrde. Freer offerings were prompted at S18-55 !rw discharae for Jao. also early May £**.40. May £MJ% Jnne m.fia. SMITH FI ELD » pence per pound*— Beef: - : 

•dii'* in ihi- Loutlnii Melal Exchance, q, Calfnide^: cash £34S, M.S. three a( ihe\ hlpher levels, however, and from the same loading area to Guayaquil July fM.OO transhipment ErM roast, scotch .killed sides 38.0 to *L0. Engliah 

c furihi-r n>« In the alrt-mb- ircord „ |0Brt ,, unmded. Kerb: Bars, cash loTward - metal ended at £3.158 on ihe ai SIT fj_a. for Dec- A cax*o of grain EEC Feed Dec. £53.23, Jan. £64.i3, hJndqnartera (heavy' 48.0 to 47.0. Ulster y-t-i. ■ 

r.lmus.- sixi'ts Upon- ts-io^ Jit line (Jrc momhs £38i. W.S. SI. 8L3. afternood Kerb while cash, although was covered from Bra ill to Ghent/ transhipment East Coast. , hindquarters 46JI lo AO. forequanert Xluodmum ivl i»20 i£96 

lii -.sin-ctauonn pnros open«l on j eaihuders' casli £S48i 4*. three mnnlhs on traded, was also quoted lower, ftoiir Hamburg range ar SKO.O0O fj.o. based Mabo— «o. 3 'enow Antoltao, • French 25 0 to 2S.0. Eire hfndqnarters 46.S to jv* Market icHi ...^35^546 £50S-B20 

ad? (wi - h-.liwd bv m.Hl.-si mduonnal umraded. Afiemmit: Hlrcbars: cash on- orcr. 4S5 Cannes. on SLOW long tons tor Jan. while mpals Dec. iWJa. Jan. BS.50. Frt. a«-3 <g.o. forequarters 28.0 to 27.0. Coooert s 

Tina which in turn prompted abort- traded, three monilis £580, ».5. Cathodes: Mnnlnm Standard: cash £3.100. 3.007, from Brazil to Amwerp'Daraburg ronge nwhlpoiera Eaj Coavt. Nrii Afrioin ve*!: English fats 54.0. bobbles 1*.0 to caS^ViroBwi "ia|. E660 75 - 2.2B£S78.7S 

■erin= All eavl.-r lone vt In faUowiuK cash £349. Kerbs: .Bars:, cash £580.3, *5. three months £3.160, 68. K. 80. 55. paid 812 f.i.o. for Jan. South African Whne J«u «8-J, Feb. iffl.50. Starch TS 0 Scotch bobbies 14.0 to 16.0. Dutch i month* .lo. .to.fui£bM 7i— 2J5£539.2fi 

• loner np. n<HK nf Conies, howf-r. ihree nnmtUs *351, 80.5. Cathodes Hleh Grade nmraded. Kerb. Standard: maize shippers booked a cargo from V k- r* 0 ' h'™** ,D<I t " 0tls 80 0 10 S5 -®' Oasb Cathode iw £548 76 —2.0 £566 

d foip. .ird muial endr-d oi £350.3 nn untraded. three months 0.135. GO. 55. High Grade Durban to Glasgow at *17 free discharge Lamb: English smaH K.0 io 38.0. top ; DKmtba.lu <>i ”'£^6B 5 -1 7t£586J& 

• afternoon K.’rh. Turnover. InoJoding — r — ; - — j7S"‘r,iir~iinr nmraded. .Mremonn: .Standard: rash Up- for Dec.-Jan. In the ore section b asi nes s ’*!**“ Dec - “*‘ a - J *“- quality 37.0. English medium 32.0 to 35.0. GoW Tnre- oc.8158 85^ O 5 S143 6 

met.. 21.P75 iotm.-«; _ __ __ J it-"! fnXia. 1 - trndjd. mii. Poundot »7 oulM u£ 


PRICE CHANGES 


Prices per ton unless otherwise su:e<L 


Df. 12 1 + nr ’ Month 
| I9ie — ac> 


U.S. Markets 


Coffee ends 
limit up, 


cocoa eases 


£W-3fl Wen Coast. 


Htoh GTade E £ E £ 
CrtM. ■ 3QS0 3 +11.6 308590 +5.5 


rahom " ■ - rtiiH.niliv. 315+6-14, 314546 |H prac ] U0 . r pricr b y 

560.5 -4 i 5U5-1. -2.ZS ^^rd : . EJJ"" 1 w DOUntl - TanlD 

will.-.,.; 580.5 i.5 580.5 1 -2.25 fiSZT? .. 3090-3 -11.5 3085 90 >5.5 toancs - 

lh*m"ni 560.5 --4 ; — , ... . s di.huJa .. 3154-6'— 14 3145-50— .5 i «.jn. +’ oil iLifi 

JiOdw.' _ . .i S'in.111 .... 3093 -II .L8A» Omctal — iL'm.ffl 

li .. . 648 .5 -2.25- 54B.5-Q .- 2 „ TnlllH B„, :5 967 1 — - 


LEAD— -Gave ground following news Hampton Roads to Japan at 50 free dis- 
tbat American Smelting and Refining had chan* commencing last Quarter 1570. 


NEW YORK. Dec. 15. 


. Ifi a c «I 71 flic Cft K MWI AUllTltdll 3IHC1IUJK UJQ HCUUIIUp IIKU L1UUP VWUUDCULliRI J«OL T , — — UJ SIJ. 

xXox 9 reduced Iih producer price by one cem Timcchancr bookings included three to sround i8S per long ion. Average sellers Ewes: is.0 to 20.0. top quality 22.0. FUUnun.i/-«t*>vux. £764-84. 


lh*mni 560.5 — *1 — , ■ •» nitvulu •' 

Jiodw.' . i _ S'in<nii ....' 

)i ... 648 .5 -2.25- 548.5-9 2 >lnl1 , H b„ 

•■ntlir.v Sb8 .5 1./6; 668-9 ,-l.fS Vi>ri». 

tlm'iu 548.6 —2.5' ..." 

- • ' ‘63-63.7 I.. .. 


VO It corns nor pound- Tnntover. 5.475 Hv<* momhs’ trad»* with a vessel of quotation* per long ion. for delivery p„r1c: English, under 100 lbs 30.0 to Free Market £<0.65 -0.151170.7 

tonnes. 22£49 long d.tr.f. a» 34:350 daily delivery Loodoc area: Wheat— Milling Jan -March 180-120 lbs 31.0 to 38.5. 120-160 lbs Quk*i,ll\er(iffll.x.-i S7t»-B<s S80.B5 

, - Japan Dec. Jan. redellvery Middle East dona nn-aote Jan. -March ££&. Barley— 3# 0 to S8.0. 160-190 lbs M.O 10 33.0. 180 lbs Silver Troy oz_ 196 4p —2.6 <J12.8j, 

l "-it, + oa\ |i_in. + itt Guir rpcc Jan. -Marco ffe. an H over 29.0 to 31.5. 5 ou»nihs '201.8p —2.6 219. 6p 

.L9AH Offidtj — jL’mifflowl • — t . F K7 UR ^S MARI 5 ET . COVE HT CARD EK (PriNJ in sterlinti Tin C«ah (■»f...^... £4UI07.5 +5.B £3X55 


' 1 rnCTEC ( C AFTa>— Wheal steady. uok: j no. i mporW( | produce — Oranges — Spanish: i miuithm.l.. £3.147.5— 0.5 £3. t!6.£ 

_ . , £ t _ /' VUrriir. . ««• *«*■ JS-e- aSM^O: Jaffa: Shamoo b 'Navels 2.6M.50. Mol fmm S2jJ41b. df £42 £4042 

1 ■**?.- Bobusia fntnres m rhe afternoon con- {*■'■- Satanmas - Spantsb: Per tray 3.00-3.10. Znw fa-h re) * £3!B 75 -0.73 C346.5 

i" 168 4 7 k ' KW6 Hoard tbe morn Inc's softer tendency tn j£*S* g OemaoU«»es-Cyw1ot:2.7tK;.70: Moroccan: Jmnmtoin £349.25 -2.6 £575.75 

165-76 l—l - 1 rartwr thin dealings. Rot the toirer levels S.3MJ0: Algerian: 341W.60. Lemons— Pm.tia.-ers mi £390 £390 

,S.V.Spw._ . J9-225. . --- 3*^, fres n tgin and loci] covnisg ^ ^ “r«' I^sn: S.W-3.90; South African: 3.0W.00: on . 


Produce — Oranges — Spanish: 3 months ist £3.147. 5—0.5 £3.1 16.5 


ART GALLERIES 

THKDPOS^OA LLER StTali V 


CINEMAS 


: PLAZA ■ 2. Regent Sire: 

, . 6494 Son oti.ee open 1 1 

tmjjopds gallery: Swojusts <u; ^SSmJwith the wind fAi m r.- mm. »P»fh.v £171.3. .Vierntwn: C*rh un- 
otut eroS, S^ pirtf Da.lv 2.1 A. b.SO. Atl Med. three nmh> lin. 70. 60.5. 70. 

1“ lU^ n^i TcilK^o^ N^ 1 s eiS bja ab^. Kerb.- Three months riTO. 

Jinpa. Papuan a no Eskimo Art. A new: prince CHARLES Laic. ■ Sa. 437 0,S1 - ZIKC— Lawer an balance. Cash meial 

-lil&'fron. Mon -Vt'i'd. IO - 3 Tfttin.. 5Jt 2nd Gw* ^wr. rrsdt^ iid to A4i a tr onp T I id i' numc to 

1-12 m.dniunt Sunday 1-7 New Eklti. | ■ EM MAN U ELL L IXI r mf! ? 1 . n i .Vrin” * £ J. *L°”7rf 

lion Ol SHONO SCULPTURES See. Ports. Dir. (me. Sun.. J 4 a 6.15. renewed baying which was thought to 


Sept. 64.70, Nor. 86.70. Business: Jan. 


Kerb; Three tnonrhs riTO. 


.hiS'ivn, Mon -Wed. 70-3 Tliurs.. Sat 2nd Great twr. traded iid tn cut om. time numc tn 

1-12 m.dniultl Sunday 1-7 New EkM. | ■ EM MAN U ELL E IXI r mf! ? 1 . n t .Vrin” i ont-l I If L'OWTnR to 

lion ol SHONO SCULPTURES Seo. Ports. Dir. (me. Sim.' J 4 a f.15. renewed boring which was thought to 

u «abiT i vhih.iinn 9.00. Lrtc shew Fri & Sat M.4S. have hern an hehalf o( prodoerr uwereuv 

S^nSimw -S^Prtna^lSri 1 Sfy 1234 Z DATS ^ .’ hL ' 10 

roknars 10-6 Sundays 2-*. Closed - w lT*.iytt»Kr y/,i >?; « D,|iy test PTer £10. Prices laur cstp g r ou nd 


Teitamiav'a '+ or Badness Peed wheat— E. Suffolk £81.30. 
L'ifne — rtene barley — F. Suffolk £80.23 


a BARN. Christmas Exhibition of Paini- 


3FERN GALLERY XX CENTURY ! SCENE 1. LC'C SO. (WardOUJ SLi. 4M - ■ — . — - 790-792 » 0-3 732 fEB pruiuiujus, previous m whckpisi in 

tss&srtnr^r- ig^PfSrfst Zli " : u ^ i - - >'i + - Esr - Si™ m «si s r '.sssr ‘ns?. Hj 

<«, w&W^-V. 'SgsH , 3SJB3J2SSi ST'SS SZ.f&SSi St ag 

as 1 ;" -«n-*ssw» « — ; sgu. «g*. -« g^"sr , il 8igw ,, a STSS SSt- ss St 

YAL 'MiNIATURE~ SOCIETY MaU Art I lot'. 7.00. L ate Show Fri. A Sat. 10- 55'. Pnn.TVew ' | *38 la 9 !!!- M 4 : Juy M-iWW. **•«. Aimood 

W' I '’KSSK^A't” Vtaiw-'tt* 040. 41. 4flJ. 40. 40.5. tl«f A dl !-=»■ %'■ S O 

Ad<tK_10n._ ■ Oly. : m S 20. 8 40. Late three months £351. XU. 3t. ST-73. Si. Total vales. 7. Mro»t-^2y. real nil i2i26 rest nHl. 

■OJ. GALLERIES. 40. Albemarle Street . fr,. & >at. it.45. scats Bkble. — All Kerb: Late Dec. £358.5. three months Latest published ICO indicator mires 6* sorgbam— 33.S, rest nil (31.13. rest p- r „ 

. w A? 1 ' 'StL'PJIt SL r-e I ■ Prr1 ' nsiJ. Afternoon: Cash £339, 38A. three U.S. ceme a pound. Colom M a n 3Ipd all*. . _ ^ B2T-a5 

5 'SCENE J. Lcic. So. IWardour StJ 439 4470 mondu. £331. 50. 48.5. Kerb: Three Atablcas 81.75 I81J8L' Other Mild Lerlcs for flonre (preriotB in bractetsi; JS” 

3 ?ii h'lttll fS£*i httle m £=“: ="4 YEAR. THE exorcist (Xi. DttrctM towthc £348.5. Aiabtcas tOJO 1 61.751. Unwashed Wheat er mixed whaat and rya flour ^ mmli 

SllStfgl wewnti ' ?5 F, »ft ,n - J *££■ Km?' s85S " t!w,ls p " r p0 ‘ md ' TOn orevlooi Arabirau Samoa Foaro B7J0 tASO,. 6937 *6S.4S). Rye ltaw-9L88 (69.63). 

'OALLCKY .727F ul ham _ Koj'dT ”sTw . ji I Jm*?. Sa.1t iVLVv. O^n Datlr HMfflcU! d«e. X Sll per PICUL RahUStas72.eS 02.151. Dally average CljriD . P^Oe 

ft-Sa? Ampfi’jn I TO-S Sun. 12-3. Setts Bkble. All OCrfi. S5 J82 iSi-BBi. t 70 


I'KM 

— 

non* 

H per icnoe 

707-760 

-1.S 

768 78* 

774-775 

4-1.0 

778 767 

779-761 

-1.5 

78i-rn 

787-788 

*3.0 

787-778 

790-792 

t8.5 

793-7E8 

798-790 


788-788 

795-798 

-1.5 

785-785 


JS? te^tanhT sTbaSd f on mSWoM. Mato— H SpanUh: Pvr 
HGra SJ! 10 ftllOS 3.30. li kilos 6.73-7.00. Baiunaa 

eipecuo io remain _ ^ Vindtrstd Islands: 2.5V: 

EEC 'DAILY IMPORT LEVIES and 

tssa ijssrsa%Eir , s 


S£ £387 

Peed Starring I.MW.00. Granny Smith 71 M {4“£^ MatoSS flB2 
Fefd 2.18-2.60. Pears — Italian: Per ponnd 1 • 

, , h . Passacrassane 0.06-0.10. P»neappte»-Souih ew * * 

. African: 8 ’15 4.00. Meloas— SnanUfa: Per S8n7 s 

* ” 10 Kilos 3.30. li kilos 6.73-7.00. Bananas 52 ° 7 ’ 5 

ma,n -Per »lb« Windward Islands: 2.70: j t lss 

Jamaican: 2.60. Peachcs-Smnb Aln..-an- L,n 5“*- >- t155 


icum-ni levy plrw Jan.. Feb. and March 
premiums, with previous in brackets! In 
Units of Account per' lonne: Common 


form Ian: Per 23-lbs Red Emperor n 30. 
Dales — Caltfornhin: Per canon 0.13: 


An t i ng 

Bailev EEC £65.75 : 

Rume Futures.... £62 —0-56 £59.1 


Safes: t£8 <2.f*51 lots Of a torow. 5? J 1 2.4O-2A0. Onlous— SpanUh: 4.5 440-5.30: ^ 1 V.lI I 

ARABICA COHTTIACT— (in orderhw. rSf St ' Dutch: S.0M.40: Polish: 340-3.96. Cncnm- f 

seller, business, srirot Det. K-00-W^ J} 0 IS Sn ' bert- Canary: SJ»-S.50. Cranberries— x? l t Ifad SnrlmJ * 

3: Attg. 85-SM6A0, A. BID »«* *?***? 0.=L Brazil SS-^JJT^JW^fc^ Kng^.^h^V?^ 

id 044 Waltuds— Chinese: I ' 1 


Kalian: Per pound 644. Wafnnts — Chinese: 


GALLCRY. 727 Fulltjm _ Koa«r - S.W.S. I t7i. & Sst. i t id no* 6*‘»ri? Open Pally ®KdBcial dose. X 331 per HCUL 
*l-S)I Amrritjn artists^ i 10-3 S un. 1 2-3. S een Bkble. Al l BCrti. 

LDHOURNI GALLtRi £5. 63. "Oueejlj ' WARNER WEST END SIT ,VFR 

■ore. NWB. 586 3600 ENGLISH I Lricnter Square TeL: 439 0*91. lSAAj ▼ 


Robust as 72.6S 02.131. Daily average 
6542 iSi-BSi. 


Petal net — Per 36-lbs Whites 340. Edward L «u 157.7 >0.45 55.1 

3.50-3.79. Cabhases— Per bag Prlmo 046. Jute UABWC ■•/>.. £19 n ' £195 


ND SCOTTISH PAINTINGS 'YS 

UORIe'pARR GALLERY. 285. BmaJ 


*a. Dielses. SWT. CH9'STi"*H 8 e B£ iT7 : LYNDON ia) 

Jollhat OBERT SCOTT SIMON Sculp. . - "AHRX i«j, 


I-. T * l il„5tV a 'ja„ Ja r! ,f4 c^S. , ?«« R Sjn t l «■»* flsed -.to an "tmee lower 

Ctgp- tHsiDE out A). Sen- prop*. 240. 1 ror w *||i ery in the London bullion 


RUBBER 


HIGHER opening to thO London fixed at £177 iflRi. 


LONDON DAILY PRICE iraw sugar 1 Ap ple s Pw pound Cox 'a Orange Pippin guhber LlU» : 3o 25u +O.SSS2.75p 

1162 (Cl 32j a ton r.ij. for Dcc.-Jau. 0.064.11. Russets 0.074.68. Bramler’s m«u laJLipi IS60U* 'SbOO 

stdpmeni. Yflilte sugar dally price vras 0.O7-OJO. Dcrfeya 0.06-0.67. Laxttms’ 0.05- Sugar (Haw 1 .'£162 +5.0 £160 


m*rk« yesterday, at I96.4p US. cent physical mark a. Fair Interest through- Initial shore covering forced prices up 


0.06 Celery— Per 12, 040. pre-parked n4*...Vi|u 41 ul. 204u 

20 fQ 2.50-2-68. Spraett— Per__P»m[l 0.03- LTprea lUada^uMAl £ii.480 'XB.« 


SION TO I 
5.30 8.30. 


r I KIIT MAC : S +o a so All roars m«v' be booUM. metal opened at 1S54-1564P i3Hf40S>ci Laier. ihe market lost further around. 

UinCInMD _| 5 A icSn Ru&m>II aim surrina Roeer and Improved i» lS6.3-1074p (3863080. „ . ' .. : .. but then rallied, strop civ on arbitrage 

l — , Dahrer. LIS3TOMANIA ■XJ- Com.^prw*. hut declined to dose ai 193.f-lM.6p '390.L Sul lestmdajj huriag. The £154 area nevertheless once 

PJRC. Le.irste- Squ+<c ROOSTER j wv. i ;0. 3.J-0. 6.00. B.-.5 Last . oars. 382^., j a f^tj- yujet trading.. TMi; was R.^.>. elore .nsj ■ eloae acme »gatn arecd as a barrier and price* 

{BURN iu». Prcfl* DAtty r jo s.aa, " ~ — ■ — - — prentraZly a linje btlaw ihe 

»0. Leiesncw fri. ana 34t 11 so pm , , lfc __ . . 1 , kJ, “*“ w 

LiSST* Ml ** a,s bo = ka,,le - No «’ one ; CLUBS SILVER: Bullion + or L.H.R. + or J OT ; 56.4048.46 OT.SM64* 66^648^ I 

^-7?- — - ! , |*r , fiving — • droe — Feb. .. . 58 SW7.00 56.tt-57.tM 5740 SuRW 1 

S w a? r - ^rHf^rrJ* TOMMY GARGOYLE. M. Dean «. London, W.l. tpoy ^ ■ prirv, Jan. Air. i6.3047.B6 Bb.K-a7JH> a7.Bu Prof . YettpdayY: Prertous Bmineaa 

2 Vlm^JlT'or Wym? SI JSrti srRI «7J“uNLn^W -Apr-Joe 55 2S-S84B; £8.00-58-20 30.40-5840 Cwnm . CIom ; DaVa 1 Duoe 

2D 4.ao 6 60 Sun- 4.30 S.00. Alt. 1 .. m SS C B ht U a > Sd ,, t a*m. Hoste«S. 19 6. dp -24 l9A.4j.-^.75 Jiv^»ei»i «a.4«8<5 aS.lWS45o34a-53.46 Cm. : flow ; 

HS uwr be booked _ SJSdaV-fnMv- ClJaedi Sari. 437 6456. Snamthal 401.8p -2.8 199. 9p -Z.8S Oct^SS 40 49-40.68 40.1WDJ8 40.6S40.40 

EON HaymarkET. 1330 2738 27715 tcb B'poenrsFr37~0557. ^ ta 8 ruontha' 2G7.7p -2.6 Jan-Ur. 414841.K 4140-4146 414041.15 - £ per Mu . 

Win Hoffman ■■ LENNY “ .XI Swl , ^Aii-lnS sictiitulir Flop r Shows 7mwth«! B0B25p-2.S ip-Jun. 4195424S 41J042 ji 0 - 3Ian4i „1&3 53-6S 2> Io8.JlM. 46 1G4.0D-i9.55 

Mi Wk. 2 00 5 lb. 8 30. All *£«* , “(us rtirtmn ot .Los Vera Cna .and Qmimtin, 220,Sp -2.B - -.... Jls-s'ui 43.55 «. 60 42.B4a.5v 42JS4t46 M«V 163 oS-gS.76 168.26-60.50 164 2 j-Bj.UI 

a ■£.“*.« - | music of Johnnr_Hawlaworth DJgggr - r~ - . n -"T". ~ ^ 7 % ' * Aug_.... 1C3 «*.{*. ifflJiO^O.tt 164 SSHUB 

WN. Ir.ccster square . (930 « ’ ‘J ' THfi' CASUGHT. To net the bio cmitaets miIMHM tf ltm si - IgsTlnri ^ -M Bbfi4J5'IB8Ai BB.7S164 7S61.00 

asaa cov « ,or rrtocar3, - l,fl "•j’VVSS r^ s ±-. “Hsa -«04-Moe'iBo^«^i64.25-65.so 


S2 ST l?ni TOMMY .^a? GARGOYLE. M. Dean «. London, w, l. troy <q. ■ prices ! Janliir. 5S30-37 B0 6b.K-a7JH> a7.Bu Prof . Yettpda 

I f.lrn tw^ dr SS? YW? “JK srRI £7i “uNLrt^EO -.Vpr-Joe U 7 S ASS UL 0048-20 3B40-WJM Om . CIom 

5 4.30 SCO Su«- -1-30 B.00. All -' , how midSoM^V 1 ? a Hos ^¥2?' -2-8 194.4 j.-^- 75 Jly-SefR 46 oa5>«U<J Cim. 

Ill h— kL snow at mionJHnx ^ t i oni o- o a 100 On _9K . r^T_ jh jo ah. u jn 


Ks-jw «« t« i»»asa: Essr.ri«^r eSnSSL^irs 7ffiasf"?2i£i , 'Rsasj 1 sti 

SS’SnSviS'SS ^ ^“ T smSS!: ^S k S-ui , '"aS c a,'S: 

SS^S^JU'^SS.XS^’S WOOL FUTURES U ,“S 

6*5, * unJe ^ LONDON — The market was easier in vs. cents a pound. - d Bangladesh while 

sympathy with overseas advices, reports •• C. 1 ’ ; UnquKed. a St-Urr s quotation. 

dunr 1 Bache. 'ft J an. -March, u Metric urns, t SenL 


ft J an. -Man*, u Metric inns. rSepL 


N* _UMr be booked 

WT hAYMARKET. 1930 
Kt'll Hoffmjn •• LENNY ‘ 


. .. wSday-frlSv. Ck> M d Sari. 437 A456. Snamthal 201.8p -2.8 

•:*» ?ra;! "?* 


(Peace per ta lol 

AuRroilaa 1 YesteftS'.vr+ or- 
(. K4ty wnnl uitMe ; — • 


Bum new 

LVoe 


•Still Hoffmjn “ LENNY “ .XI SCO , ‘nr Ail-in 
Mi Wk. 2 00 5 1b. 8 30- All *£«* i Sr" 11 ,!" 


NKrgniy c.PLrt tor redccarat 


yp^Juu. 41 ax M iBb.ss-w.4b iM.uu-:s.3b 'inn Am n as 

Jly-d'p. 42.55 48.80 42.B4a.5i 42J84246 Slmy 163 16B.25.80.50 164 2t-Bj.UI • fSS-J-lfS “ Ji 

Ami„... Ifi3 HOJM40.45 164 50-SDJS J. 1 "* 

cr~;*R7W rf"is _ tomte«'"“ O'* ■B4to64J5'IB8Ai BB.751«4Bei.OO ^ rj! 5 

Sales. 51 >B5i lnrs or is tonnes. iu, - :64 Oj.84 m 1 tan 9A_an an tea ul ■» 4 A July— 177,0 al-B—o-B 

nwM.l MnMna nWw ihm-neci vws- *b».»»-04 * us.su too noon naa: 


•udWAlrs. i ntMr“ *iSerb luaure cirtcrt»Tnmc« jrym ozk. Moramz Cafh 197.5: three munths Physical d-win* prie« Ibm-ersi were: "ESSk SlSStS C mSTu Cw'obcr. — .187 0 8B.D -2JH 

TON -fiSH R arch T 17 araol t- mj. n.7. runs. kj. Kerbs: Spot ssjan ni*>: ta. »J5 p i 37. ape gSS-SKfSU - UeuwRtar.-ifl9J.aM 2A 

« N«wti! si." Grearrsi MibnaiI make wny, n No lThn* mouths »2.r. 2.5. Afternoon: Three Kcb. 8Mp (34.2Spt. _ \ ™ 3lnn* ...191.8 2U-1.7S 


rtoon MU CO THE HIPPO ill;. W oirt-M-u»wn " 107 i daytime: 930 mouths 2D0.5. .4. A- UB.S. 9. Kerba: 

~ 30 ' 300 A,l t ffiTa^r'an” Three months 2W. MS. 9-6. 9J. 9 4. 

/-nucnkiuesrr (IP ARM DH&BI COCOA 


Sales: 2.320 (34851 luis <*'■ 36 mppes. 

OHYARFAN MFAT. «-reawry price for 

dv X /VDEAli JOC/Uj gnuraiaiifd basis u-hhe sugar was ClfJO 


GOVERNMENT OF ABU DHABi 
SEWERAGE PROJECTS COMMITTEE 
'Metre Mtl he irr.Tcd shortly for :w supoir and erection of Me to'lorriflfl 

?“4=*™fugai SCWAtt L^ric^nu^ 

^■ mipt itcm lor 2 matOi p v m p. no U a: ■ ■ The pump a u utreslaso 
between 125 litres src. deimrena aaa*n« '■ m h * ao 


Durum tbe opening, prires traded 
unchanged to the previous closr'. Hktc- 


The market unved lows' fuDowIng a j00 «' ton for borne trade and 

ConunhssioD House stiUng ia Chicago Ctf (fSCi i a long -ya for expott. 


au.v 192 J-M J-2.BI — ■ 

Sales: 5 <S7»”ws of 1,360 kilos. 
5YDNEY CREASY un order buyer, 
seller, business, sales i. Dec. 337.8-24S.il, 


S2L a UB*3S2. ^ &&JSL. SJSi »= ore.' w. ^ 


FINANCIAL TIMES 

Dec. 1& lfcc. 12 ll.raib npn; Yotr ago 

170-2 & 171.20 16 9.70 1B 7.29 

I Base: July 1, ISSS^iMi' 

REUTER’S 

Dec. lb| Dec. 1& M ouLh apTi Year ago 

1160.5! 1155.0; "nEB.e ' "l 1 90.4 
(Baser ScpL IS. 1831=100; 

DOW JONES 


Dec. j Dec. JKuiiJi I Yw 
lb | 12 * i Aco | agu 


• rn.Mi i.-jo jooi -l.: S3 m hroo- _ . rrnrn . rirtrltore oremarv 

"anj^ nraf » Jn?*w Spri: T s jrta^^ec*aw«- , a«3**ltnS8e , Soertion 3Si* to -rro 
manutgemta - mj 

v»isn to w rdnsxM-red l‘'r ‘ntlufon in »c WormaLon to the 

WNti tenth- r» will be in. i led. must «*em't tr* tottowinff irworm^uu 

Mimeiit yCo-rit.it.no £np reers as me ad drosaa j giow- . lhrr km 

*■ tcetmical detain, cf the l wo m«l comnarawe 
i ® , r.ioin , v ut r >d out 

S' ^ tor whom the W k wa. 


I — ' Done 


— — MEAT/VEGETABLES BRADFORD— Active Inquiry coatfmuHl 


tiwSSS5^72B.O»^ '-lumwfl Primary .-.'B1.8B-82JI8 — 2A9 82JMU0 lsFTKSrtrt* Sa? 

March mas L5 -1 LB 705.0-BBSA April ; 62.7M2J8-1.68 BJ JW2JW “a^I?a»S D 

U*v 669.0-71.0 -fl.0fi8O.tW5J) J«w. 83.40-8L80-L78 84J0-85-6fl j-Sat; SSF£n 

July 657.0J7.S -12.6 669.6-64 J) Aocmt 'HMUO'-UI 54.&0 JffJJL. .-rOUSt iLJtEJZa 

s c cuten ilnr ~.646 .0-48,0 -18.0665-0^5.0 Qaecer..„...;85JML58— 1-40; 85.58^1 "“ r W "*fr 


e srvuooc 

&086.N -5JW - 


’ nniimnmi . , . . Tops qwRattpns for medium cross* ] reds 

meat cd n miss I OK— Average faistocx were 3p to 3p higher than tn« week. 


Spot .-295.14-293.51 287.12 581.80 
Ftat«tNa8a.ia|J6 0-67:a', 7^2 554.24 
(Average UB«M8'=1M; 

■ MOODY’S 


JUTE 


Uro. JnenHYw 
12 . »ffo |«|?i 


Ntmrwnp adrirmim c» l<wo H-r •»»< “ ] ’n.ntm 
*V N »™« *"fl adC'tnt M the fomcanr ' „« latnr l**n 


■ r»3 W r «Tl W M M arflM. VVflC I HOT ’T 

. J»W dHA.Ii mii&S DC SWl W K » 

johu Tjiyim’A'sbnv ioha Tnrlor A Sons. Wu average 55J1 ( 58.70- . ' attracted consumer interest xt lower MEAT COMMISSION— Armum (usodr pertoda. Yarn and ciath Arm. " side <8uiROoMcedi~ Shrif end - cTooSao. 

«ni! e ' y pa Bn -774 * offering levels. Scancrrd inquiry was price* at represendlire marfceu OB week LONDON — Quire. Baiigiadchh White codlings £L 70-0.98. lanrc shell baddocJ: 

' sr asu dhabi PDPTCljT^ also rrb^st for optional aufltimna for csd*d Dfcember IS. (I K — CatiJc £22.76 “C“ grodr Dec.-Jan. £183. “D" grade I2.3ft-12.7i). medium E2.tu-S.30. small 

.awSofT^wiP < ay UNITED ARAB - nVElUIllO Jad. shipment to the Wes* Coast V.K. per live e«T i+Lftgt; Sheep *»Jl per to Dec. Jan £t£8 a Jong ton. . SUWSO. large pblcc K.SO. medium 

- ‘ . . w mm* Arabian Gu» P aama»™ dsY CARGO— lnh-rcid 'hi, North '.Uteri- and for option wrn for Jan. iruBsUptnetn eJLe: w- ii-B^i: Pigs I4J1 per arJ.w. CALCUTTA— Steady. Indian Jan. usd. bca nuil £348. medium skinned 

W *^T 1 J h * d (Wn paotishrii ■" . Nrt |afer thj.n DC eernuw Eraln m ^rtfi European atsjowt lo Uw East Coast. Business was Stow to I-OJIS). Etroiaad and Wales— Cattle XsASO.OO value. Dmtdec Dalsee Jan. dogfish E2.40. large £M0..rock fish £1.30- 

. 1 6. j ny r , *-^ C T?t»" C dahp nat^uop. hern leraod January 12. i9»*- n, , m ,n but iB other fllrctihHW cargoe* dcvvicip, however. numbers no 2.7 per can, average nnce R*. «KU» vaha. A bale ol 408 Ha. £L78, reds £L4WLJB, saubc £l.40-£ljB. 


^Cpten liter ,646 .0-48,0 -T8.0b bd-U^».g 0««*r..„...;8WS 
DtcemPer... 654.0- 36 J) — 18.0&4C.O3S.0 * sales: 38 'las! 
Slarcb -681.0-32.0 —11.0- - 

• Sates:' 2.261 iSBiti lots of 10 tonnes. ' 4T|> *1]^C 

• international -Cocoa flii ieeiwe n t prices: UJWtltJ 

-Dally 68.48 «S!).83i u^. cans per stew, the BALTIC— 


M M UM e-d.e.w. (-0-2i; Pisa I3.B7 per score DUNDEE— Firm. Prices c. and f. U.K. -r : — r-- — i 

“P 2 * “rjS m hrewlem <yBJ»>. eiWtasd und Wale*— for Dec. Jan. shipment: BWB UBS. BWC ’*pte Com mty 745^744. 5 740.3-813.8 : 

«yQer. : _.... tt4B48.SB— 1.4B CatQc jmmhers don 8.3 per cent, £190, BVVTJ 1182. Tossa BTB £300. BTC CD^FT.'nTlMi^iSoi ! 

Sales: 30 lots. urrrazc price £33 JS '+LS3»: cheep up sue, BTD n&L Catcmta needs quint.. I . . - j 

' I ifi. average 38^p (— Oil: plgn np 37J», Quotations c. and f. UJC. for Dee. shlp- 

average £5.06 (44.08).* seoUand— Canto manr ie-ox Bfrlnch £7.03. 7»-oz £5^9 per * 

vuvuiw down .1.9. average £24J5 f+O.Wi: sheep ioe yards Jan. £7.19 and £5.4L Feb^March 

THE BALTIC— North Am er i c an mflUaB up 11.4. averue 37jp i -o Sn pigs- op £7.34 and £5A7. B twills £3LSt. £23.01 ..GRIMSBY Fish— S upply fairly good. . 


Indicator 15-day average 52 .53 (56JS.I. wheat for first open water dnpmem 25-. arcrafie £5^6 f-HLBl. 


2s! ay average 5SJ1 fS8.T0>. 


and E2.12 lor the respective ShipnieJU demand, good. Prices per none ar ships’ 


PRECIOUS METALS eoacd on wcudK nf 
renewed speculative liquidation. Coflce 
finished limit up on juud trade imere.i 
Sugar finished mnwu on new Commission 
House and char DM buying. European 
arbitrate selllna eas«*d event. Grains 
finished eiMer un local and speculative 
selling. Barite rrnnrt^. 

Cocos— Ghana nwt 74 nom. iTji. Bahia 
;ipnt 67 ifiSi. Dec. UJ.73 1 45.75 1. March 
sn.90 lie JO I, May 63^0. July 56.70, sept. 
53.13. Doc. 53.00. March 53.30. Sain: 
t.tts. 

Coffee— Spot Santn.c Nn. 4 unquoted 

■ same. Colombian Ala ms unquoted 

■ 93.00 nom.i. " C ’ Cnntrai:i: Dec. SUW- 
84.86 iSJ.OO •. March S5.45 >53.43 Mav 
85.73 hid. July S6.n. vpi. S7.S0 bid. 
Dec. BS25 bid. Sales: 321. 

Clipper — Pec. KM '32.70>, Jan. ,**.h o 
• 52Ji0i. I-eb. 33.00. March 35.50, May 
34.30. Sale-: I.10S tori. 

Cotton— March 60 ij- 6n.au lattii.. May 
BO 83 IKO.JPI. Inly 61-3-01.30. Oct. 36,1)3- 
3S:UI, Dec. 5fiAO.5fi.S5, March 37.10-57.15. 
May 57.20-.il. 10. Sale>’: 3.050. 

•ftGoM— Doc. 137. hO 1 138. tO >. Jan. 13T.M 
> 133.00 >, Feb. LS.IO. April 150.38, June 
140.60. Aits. 142.10, Oct. 143.70. Dei.. 
145210. Feb. 147.00, April 148.70. Salea: 
2.527 tots. 

Grcasewnol ■ S pot 170.0 nom. 'same. 
March tea. 0-106.0 .1B1.0*. ?tay tfil.o-ixao 
'JtS.Oi. July 159.0, OCT. 159.0. D»C. 157.0- 
150.0. March 154.0-I56A5, May 131.0 bid. 

• Lord— ChicaMJ loose 1G.80 ■ 17.00 nom. i.- 
ftt* prime steam 17i nmu. OSi nom.i. 

reMairo— Dee. 250-2501 i25t: >. jiarvh 

2393-2395 »2tsy ■. May 2641-2M:. July 267- 
2671. Sepi. 2B4-264!-. Dee. 239. March 265. 

'PfUInmn— Jan. 145770 H43JW>. April 
143.00 1140 in I. July 14S.M-14S-60. Ocl. 
151.50. Jan. 155.10. April 133.00. Sales: 99. 

■SoyabeBos— Jan. 443-443: <449; i. Mari+i 
4344-433f i«9!i. May 46 3J-K3. July 471- 
4721. Aug. 470. Sept- 432. Nov. 4S8-4SS:. 
Jan. 4W-497. 

h Soyabean Meal — 1>'\ 117.00 i12I..vi>, 
Jan. 124.30-125.00 « 125510 >. March 127.011 
Soyabean Oil — Dec. 16.00 H6.4i’i. Jan. 
16A5-16.15 HG.50I, March 16.15-16.1B. Mar 
IbAS. July 16 .M. A ill 16.50-16.60, Sept. 
16.55. Oct. 16.53. Dec. 16..73. 

^-Silver— Spoi 361.0 i39S.30<. Dec. 394 in 

■ 394.00', Jan. 203.00 i-arne>. Feb. 397.;n. 
March 400.50. May 407.UO. July 413..V1. 
Scpl.. 420.00, Dec. 450.10. Jan. 433.40. 
March 440.10. Sale-: I4.R5U lot-. 

Sugar— Spot 13.90 ■ 13.73'. Jan. 13.97 
nom. 1 13,39 nom.i. March 13.94-13.99 

■ 1X49'. -May 13.93-12.99. July 1A9S-U.IJI. 
sept, 14.00-12.98, Oct. 14.on-M.03. March 
13JG-13.9S. May 13.64. Sales: 5717. 

Tin— 295.0-213.0 ad-Cd 1 293.0-31 64) i. 
•“Wheat— Dec. 321? '33ft: ■- Man* S3- 
882 '3342 a. May 227:-33S, July 341. Sept. 
346*. 

VrtWSIPEG. Doc. 13. -.-Rye— Dee. 22fiJ 
bid (2334 bid'. May 237i bid i242 asfiedi. 
July 235. Oci. 238 asked. 

eOats— Dec . 159 bid >163 hid', Mj» 
149: hid >151 bid'. July 149: bid. 

{Barley— Dec. 249- bid '250 bid'. May 
231 bid '232-332.'. Jtl'y 338 a.-fced. 

liFfauuccd — Dee. ffl 9 bid 'E18>. Mar 
624 bid '633 1, JuLv 62S as&ed. OcL 0.40 
arked. , 

wheat— SC whs 13 j per con. protein 
cnplcul St, Lawrence 3IOi '500i*. 

AD coins per pound es-warthnnse mlc-f; 
mlimiTW slated. -'Ccnii per sMb bushel 
ox-warchuusc. -l> J's pir ir";.' ounce— nt). 
nuncc loiv tCWeasn Inose S s per 1Q8 11..5 
—Dept, nf Ac. pni'K previous day. 
Prime steam f.n.b. NY bulk tank cars. 
;; Cents per troy ounce cs- warehouse. 
h New “ C '* romract in S's a ^hort tun 
ror bulk lots or 100 short tons delivered 
f.o.b. cars Decaiur .mil fllinnK. j j- s 
troy ounce fur SEounce unity uf 9B^ pep 
coil rraritv delivered v>". ““Cents per 
68-lb busbt] in store. • ecus per Sfi-ib 
bushel cv ■■warehouse. 5.009 bushel kn . 
c Cents pfr 24-lb bnahel. S Cento aer 48-ib 
bushel cx-warc house. 5.000 bush*] lmt 
d Cents per 55-lb bushii cs-uarrinusv’ 
LOW-bushel ims. ' 

* 

COPRA — Philippines: Dec. in Feb. ireift 
resellers per tonne cJJ. NoriO Etutmtan 
ports. 

+ 


FREIGHTS 


was mull bat id other direction* ewsoeg develop, however. 


riii c.u.fc.1*. « ■ v.... a 4*3 lui per stj.w. i.*u-wm i m jilwmj - uiuidii j ul A»i.n». dck yp fH &4 jV/, mpniur 

to 1—81151. Englwd and Wales— Cattle KsAM.OO value. Dundee Dalsee Jan. dogfish £2.40. large CLS0..rock 
numbers on 2.7 pa- cesL, average once Rs. 430JJ0 vxhte. A bale ol 403 Bte. £1.78, reds £L4ft£L70, saithe £1 


LIVERPOOL COTTON— Spot and dih. 
mem .sates amounted to 649 bales 
substantia] tirmand came furward covp? 
ms mauy dillcrent aylps. 
varleues mirartcd most miaiur.j. 
riudiim Central African. Iranian 
Russian qualities. ana 
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STOCK EXCHANGE REPORT 




Equity markets edge higher during a small business 

Share index up 1.2 at 363.5 — Gilt-edged irregular 


Arnuint nat« one ration and the November llBp, but Mercury Securities con- ever, lost a penny more at Sp on Hawker resumed the upward Park, ahead of 

“ S D ,CS 2?de figures. GUt-edged securi- trailed with a decline of 5 at 133p. the Gist-half loss. • tendency to close 4 higher at j40p, figures, added 2 at 

S.'WVSM J.'TSf.-Bars sESI 5 ? - 

Dec. 1 Dec. 

Dec. 12 Dec. 23 Dec. Z4 Jan. i pridav's disappointment 
Dec. 29 Jan. S Jan. 9 Jan. 20 absence oF a reduction in Mlnl- 


vere 

British 


deal, dealings 

ns Dealings Day *mado u«:Ful "progre5s! hutGerrardand National closed dary Issues were featured by Wey- resumed yesterday in British 

1.10 Dec. 11 Dec. 22 short-dated issues .shook off last that amount cheaper at 285p. Also up , 0 ' 243 d foNewlm* "press hum. a Further 12 up at 41 Op, Northrop; suspcnded thrce ycars 
.23 Dec. 24 Jan. t p”irf a vs disappointment with the nrf V T g stiff in anticipation of- either a ego at SOp. the shares opened at 

j-noas.% .m u t comment on the bid .situation, ^niis - rights " issue or share 37p and improved to close at -dp 

small business. Royal 


- ' **"« " **•* *■«* mum " Lending Rale and fresh 

from wo am. two businas days earlier, demand left quotations with gains 

Despite last Fridays disappoint- ranging to I- Early mediums 
ing set of trade figures for again Found support; Treasury 
November and the bearish impli- til per cent- 1981, were note- 
cations of the Chrysler rescue worthy again for a further rise 
operation . equity markets made a of > at 93i, while Treasury 12 per 
little further headway yesterday, cent., 1983. were similarly higher 
British Funds presented a mixed at 99i- In contrast, the longs 
appearance, with shorts and showed Falls to , In quiet trading, 
mediums improving afresh, but \ fresh reaction In the invest- 
long-dated issues easing a shade. raen t dollar premium to 113{ per 
The Government Securities index cen t encouraged a demand which 
closed with a minor fall (0.011 at anally halved the day's loss to 
38.41. two points, at 1151 per cent 

After an uncertain start, Yesterday’s S-E conversion factor 
scattered buying nudged the 0.5999 (0.5903). 
equity leaders higher, but what Hngiies fool. & firm spot of 
little interest there was began to ^ came back a point to . £33 ^ 
fade in the afternoon and prices » eeent Eouities. 
drifted down a little. However. q 

the trend in the "after-hours'' 

dealings was to higher levels and Minster ASSetS firm 


420 | 


(975 

H^-404-B 
U8 Nm) 
Law- 194-38 
BJmI 



Blocs ji/9 SE Actmts- Jab-Dec. 1H5. 


320 — FX-AfiTUAfflESW — 


300 


1975 


Sep Oct Nov Dec 


highs andlows 

■ [uijj CfinUx CVjmfiia** , n . 


H/jjH 


Ltw J High 




rhile higher 
Caffyns 3 to 


Govt. 1 


Eised tnt_... 


Demand revived for Associated 
Newspapers, 4 up at S»p, and 
Daily Mai! “A** went 6 higher to 
ISQp in sympathy. Renewed- bid 


62.34 

CXW) 

62.31 

421/3) 


0td “'"i 5E58 


Gold Mines.' 442.3 
•££■&* 


49.10 
Us It 
60.53 
U-:l> 

146.0 

«?ill 


, n .i ncoH 1 ■) . . . . lacking interest were Hire pur- men Is a Dennv in Mn rnsto- lamea u>- nuuiuo miw. IMR. miiu wncre. c,ticii>} pius r«»F taure «*».- Financials were ousel ana uamsu wmrvww. >uw 

Iin a^' 3B3 3- titis wis the hf“hit t, A S extre mely qn iet dor m Home chases. where UDT eased a penny “aglc Sen adso noSbW dull at F - J - WaDis - ®P. white Associated ufe at 46p. up 5, but preliminary JJf} chanced. Gtv and Foreign ing the landslide victory by 1 
S!- “J ""iSIr ♦« *2 Banks saw prices drift aimlessly t0 16 p. llodownl In Z? Tl>arra Biscuit closed 2 cheaper at 70p. results failed to alter Compton rt Fto 30p but Rolinco Liberal and Country Party 

° r . t !lP_,‘?! ,> : A n A 3 1 before closing with minor losses. T__. trs , n „_ „«-■ — - — — ■ *• * nmnv off at p->rtn»N nr Ho. moved P coni >nJ DaUaAa Samrdav's Federal Electfa 

relatively inactive conditions in Barclays 289p. and Lloyds. 229p, insurances remained ne 
the market. Official markings of recorded’ declines- of 3 apiece, P nces moved a 
5-133 were the lowest for a while ftUdland gave up 2 to 280p. e » ther way. London on* 


Associated Television A " con- split. Weir, 77p, and Whcssoe, after a _ . 

tinned firmly, rising 2 further to 4fip. both gained 4, while Hopkln- Worcester made a dull showing at 
a 7975 peak of 71 p; the chairman s sons revived with a like rise to lOOp. down 5. 
enthusiastic statement came too 6lp. News items put Arthur Lee Awaiting the Governments 
late to affect senthnent up U to 14 ip and Crown House statement on the Chrysler (L.K.) 

1 better to 23p. but on the first- rescue plans and the “think 

7LT * Tialf slump G. M Firth (Metals) tank ” report on the industry, 

irianm Ul6 i\6\vsag611t up feu $ to 55p. Press mention lifted Motors and Distributors held their 

Martin the Newsagent featured John Folkes Hefo t to 20p and ground. Lex Service dosed a 

Stores, rising 6 to I40p on the Redman- Beenan \ to 14 ip. Motor fraction harder at 24]p following 

Increased earnings. Higher Rail were suspended at 3lp pend- news of the company's new agree- 
interim figures took fid] and Earl ing publication or the accounts. me nt with Volvo, w*- M - 
up j to 10ip. while small buying now promised this week. interim profits lifted ( 

in a thin market raised Movements of note were few up. 

Forminster 4 to 72p. British Home and far between in Foods. Linfood 
Stores closed a penny firmer at closed 4 better at 22Gp despite 
331p, but Marks and Spencer the first-half profits setback, while 
eased 2 to 95p. EL O. Boardman Brooke Bond, at 38p. recouped ? _ . . 

International, at Tip, gave up 1 of Friday's fail of 2! which fol- speculation caused Inveresk to 
of Friday’s late rise ofZi on the lowed news of the fund-raising rise 4' to 61 p in Pa per/'Piin ting 
interim statement, while" further plans. Bernard Matthews hard- where Be m rose put on 3 to a 
consideration of the half-vearly ened 2 to 70p as did J- Sainsbury high for the year of 46p. being 
report lowered N. Brown in rest- to 12Sp. Losses of 4 were sus- helped by a stock shortage. Else- pntf&c. 7 higher at 105p. Trusts with 
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j Do-- 


lire. 1 • ,re - < p«- 


to 
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l v» 


D«r. j A y«« 
“ j NW 


Goranajont 1 1 M -* l l 

38.61, 
363.5! 


■1 


223.9 i 
5.7B- 


S8.42 

56.68 

362.3! 

225.6’ 

5.80 

16.1T 

9.00. 

3.232; 

49.35' 


9.05} 


Fbced Intenwi 

Iodmtrbl OrdinaiT. 

Grid Ulne* 

OwL ZMv. %.... 

K»w iin | ? iVn .i3atnllKn? 1 16.11. 

PiE Sltln (ni'M (o' J ®- 03 : 

DcBllnga marW1.1l— ..w| 6.3M| 

Kanhv mmi' i rT £«...] — j 

hamri ■Egll ~ ■ *■*& 

381.7. H a.m. 36W. Noon "& *■ * P-»- 3tJ -4- 
2 n.m. 363 Li. r, t».m. 3 ®ls. 

Ljocst Index BL34* 8&2S. 

Bawd on 53 wr rent. wjpponnoB las. 

Basis ltV Con. secs, urns 8. Htf *«- 


58.931 
68.6 li 
368.1) 
234.1; 
5.87 j 
16.291 
8.93; 
5.674 
61.20; 


58.64; 
08-611 
362.9; 
25 1.1 j 
5.79 
16.11; 

9.03 

8,6571 

52.14! 


5 am: 

08.89, 

364.5 

226.3 

5.70i 

16-071 


3.664 

40.55 


5B28; 

68.72; 

360-8. 

232.4 

8J4; 

16-23; 

8JI6 : 

6 . 12 &' 

40.75 


60.05 
5a 82. 
106.2 
366.7 
12.96 
354)6 

sse 
5.02c 
28 66 


10 a.m. 


ibi NiUSJK 
tod. Old. LTm 


CoM 


S.E. ACTIVITY 


Utc. 

lb 


Dec. 

12 


£18.4 
1 M3) 


} 127.4 49.18 

j (S.Ut'1 • 

■ 1S0.4 i 50.53 
i,2Srll(47t| (j't/Tb) 

! 543.6 > 49.4 
(W.fclK) l.&PfiG} j 

442-3 j 43.6 ! 

rt5S/W.-7h; 


D»ilv“ i 1 

GUi-EJgHL- 167J 139.1 
Industrial*... 178J 177.9 
dperuUtire L 45-3 . 32,2 

Totria .| 121-4 J 319.1 

txlav AvVgn ( 
GUt-KdenL-i 163 J! 1 162.8 
Industrials. J 188.2 195.1 
SiHinilittlve .1 43.7 1 43-7 
TmalP < 125.4 > 129.0 


the 


26d Gusto- tahied by WITUam Low. 102p. and where. Eucalyptus Pulp came to Financials were ouiet and markets 

D T W.n.V CCn -hila „ n 5 h.., nn.l.'n,n,4n iUHi . — , *h- 


trend in avemij 
Down-Under n folk 


Ssed“a “point ‘to BW i and Robeco Saturday’s Federal Elect!. 

*-h, Senument was also affected 

12 to wo,- 

Lovells were 


the fall in the investment dol 


Insurances remained neglected eased a penny to lOp on the Cavenham a penny off at Partners at 41p. 

and Man- P Apart from Thorn Electrical. 4 whfch PTOpertlCS bfilOW best 

Monday Tor three months. initially harder" at 237p National S^L P s U h t edVt^ O 4l0p P, ^ Stm SSFstiJred^niv closed 2 harder at P a 1973 peak Proper^ leaders gained a little marked do^ 20 to 70p--^0p bas« Energy stocks were parti- 

Elsewhere, most of the days Westminster came hack to end ‘ * 1 L #1 t 10p j Kl^FriSl^J of "&p: the 10 per cent. Convert- more pound in the cariy stages on the first-half. loss and Interim ]ar iy affected with Pdm-Walbe 

activity was concentrated on unchanged on balance at 235p. _ An .uninteresting day in last Fridays closing levels in ^ 1991.95 finished with the help of favourable week- dividend omission. Elsewhere. 20 down at 463p, after 480p. P: 

special situation stocks, with Among Overseas Issues, Bank of lef * closing quotations ®‘ a ^ TTi ^ a . dl ”?- ,rre 77^I 1} points better at £86. end Press comment, but the gains p & O Deferred hardened 2 to continental 5 easier at 9SOv. af 

week-end Press comment and New South Wales. flTOp. and ' i“° ut A ra o C ,, o Else ‘ ^° veineTlts ". e ™ “ e °raer of the were trimmed back later when 990 Sheaf Steam, however, con- 920p and Ocean Resources 2 Iov» 

company trading statements National Bank of Australasia. A r!° 3 “ eW aU ( h0 V?t Targ-uanq Tntl Oftfld interest uraned. >IFPC finished a traced with a fall of 3 to a al asp. 

prompting the occasional interest- 300p. both receded 10. while P 140p ' , L,D ? Etectromc stood out with caravans inti. gOOO penny harder at 68p. after 69p. i 973 •• i ou - - of 72p. Among Coals, Utah Mini 

ing spot. Otherwise, movements Standard and Chartered relin- ^ 4 ati . 39 F , o ;„ Miscellaneous Industrial leaders ahead of the keenly awaked -pre- Textiles sported small mixed retreated 75 to 973p and Oi 

were generally small and mixed quished 8 at 4S0p. Quiet Merchant i 10 moved narrowly in very thin trad- liminanr results, due Thursday. moveraents following a Press bridge fell 5 to 74p on continui 

in second-line equities. Falls iust banks provided a bright spot In response to on the excellent half -time report, p res5 comment stimulated Similarly higher on balance were on a broker's private fears of cuts in Japanese impo 

had the edge over rises in F.T.- Minster Assets at 33p. up 4, in p ™ss comment. Martey Racal Electronic were spurred on ^ bayiR? interest in BOC In- Town and City Properties, lap, [f^rt on ■ ‘ ^ng, of Australian coking coal, 

quoted Industrials. The F.T.- reflection of favourable week-end J^den * 2 to 93p m front of 4 more to 227p by favourable te mationaL which put on li to and English Property. -Lip, after f‘ a viT-eJS a recommended buy. A notable exception to t 

Actuaries All-Share Index Press comment. Awaiting news to-day s results. vrMe French «Mlr-end Press comment. Vcm. 59^ ahead of to-morrow's pre- -iSJp. Elsewhere, the half-year ® '!S ,! 10 Sp. whUe for a general trend was Whim Cre 

hardened 0.1 per cent, to 152.55. of the discussions on the contro- R te r « HP, and London Brick. a9p, tron added a penny at Sp. but tuuinary figures. Glaxo closed 2 report induced an improvement reason Coats Patoa which spurted Wo to 40p folio 

r venial Haw Par loan. Slater put on li and 2 respectively. A. F. Bulgin A " shed 2 to 12p. better at 36Sp. after 370p, and or a penny at I4lp in Capital and rea ? 0 * 1 tn g 0{n and ing an Irish demand. 

Gilts mixed affain Walker put on another 2 to 27p Southerns-Evans Improved 5 to Normand Electrical finished a Beecbam a penny firmer at 337p, Counties Property and left tho * ■> tn L the South African Gold shat 

S with the help of Press mention. t62p in sympathy with a rise of shade easier at 36p in front of after 339o. but Rank Organisation Warrants fractionally firmer at Courtauldj, rose J to i«P. furthep reflecting t 

After a week-end tn digest the Hambros improved 5 to 185p and 6 to 2l8p m Magnet Joinery, to-morrow’s interim announce- -.4” were 2 easier at 153p. Else- Bio. A Press recommendation wst-namea oeu^ uc»»»cu lower bullion price which 1< 


Government's Chrysler rescue Klein wort Benson edged up 2 to Scottish Homes Investment, how- ment. 
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CAPITAL GOODS (178) 

Building Materials (30) 
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Machine and Other Tools (9) 
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' Entertainment, Catering 1 16)183.85 
Food Manufacturing (22) 
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152.28 61.98-226-08 63.41 
(18/11) ; (6/ti (18(E/72l ,€13/12/74) 
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6731 15538. 57.15: 235.08 j 54.25 
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where. Caravans International failed to stimulate London *nd news 01 a 
were in good form, rising 4 to a Provincial Shop Centres, un- rapacity at j 

peak for the year of 171p in changed at 46p. In dull mood were Tootal rasea = 
response to the nrefiminary state- Regional Properties "A," 2 1 down 


Coventry works, 
to 39p on its 
sell " rating in the circular. 

iCbVHjuw lU me Uicuiuiii«i> buuc- ncgiuuai riuian un n>, a* uuwn 

ment. .International Computers at 34 ip. and Investment and Tobaccos were 

followed last week’s outstanding Property Holdings, a penny off at ^ r ° nl Bats, wnicn gainea 3 to 

rise of 26 on the heartening annual I6p. 31S P 

results with 2 fresh improvement , excentionallv smaU trade in South African Industrials were 
of 5 to a peak for the year of thp Vn S.f P ' a d‘‘s Sw British dull with »?ntiment adversely 
lOlp. Still fortified by the In- JSJLjSIL affected, pending clarificaboti of 

10 the position regarding the trans- 


□ Drool*, awuenru iauu»ai --o n Rnrmih imnmvp- the nirr> wlc i~a»«. , v , i amount lower nt ^aop. 

added 2 more at 62 d. En- P; 0 “ ar J , “ 2 fer of for ^ lowered Vereeniging 

ing half-year utatemmn ,p“ . ?? SnfiV Lo ^ e - oF 20 “seined by £2 1} wh He Union Corp 

Alexander Russell. 3Sn, and 9^ 5“^ TS*£*J2? . ******* 


creased nrofits. Redfenrn National -- Cr 
Glass 
couragins 
raised Al 

Robert Moss, Mp, both by S. and _ r , hn 

left Sntcliffe Speakman. 41p. and JSStSl titento. 2WP. and P«m 

fiss saw Auasstf bo,,, ^ 8 

ment promp t ed a 
in Hanson Trust 


in Australia 
news 


SO cents more to S13&23 p 
ounce. 

In quiet trading prices drift 
on lack <vf interest in front 
to-day's public holiday at t 
Cape. The Gold Mines index ga 
up L8 to 223.0. 

Financials generally mirror 
Golds. Anglo American fell 7 
358p and De Beers were a simll 
amount lower at 280p. Cape se 

Corporate 
unchanged 


•a »« »» '^iiv Brig: bSSc .^drasTm 

find s was ntems. 2Sup._and Primrose, ISOp. Platinums drifted on lack 

interest. Potgfetersrust losing 3 

eiv. Press com- ”u H ““l 1 Plantations had an easier bias, I40p- 

a Vise of 4 to 123p Consolidated Tea and Terth HoW- In Coppers. RGII were marfa 

t and a gain of a p f'" e „ d r ings both closing 10 easier at 340p down 10 to I60p while Messti 

penny at J06p in Trafalgar House, JPVttS and 32op respectively, 

the latter in front of to-morrow’s premuim but Skbens 

T r;ur (UJL) eased 10 to 21ap on adverse 

Press mention. 


t: 


results. United City Merchants 
firmed a penny to 26p on the 
chairman's statement at the 
annual meeting, while Dobson 


Australians fall 


Apart from 
5 up at Sop. 


Lam pa Securities. Australian mining shares 


lost 5 to 2£5p. 

Elsewhere, Yukon Consolidate 
rose S to 7Sp on hopes of a betti 
bid for the company's Larne 
holding. -Tanks" fell 4 to 152 


and International succumbed to profit-taking in line owing to Continental selling. 
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British Leyland... 
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Letraset 
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Slater Walker ... 
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j . (12/lti (6/1) (17(9/46) 
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(6/1/76) 
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... 
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I (S/6) 1 

81.70 -171.13 
1 ilSflli 

46.15 134 .39 
: 1 10/3. 

48.28 129.31 
1 (13/111 
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864.21 863.81 261.41 ,364.41 467.741 263 -37< 567.78 ! 94.08 
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46.00 

46.15 

46.38 j 

46.40 

46.10 

45.82 
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1976 


( Compilation 


j TTiffh j Low High j Low 


63.09, 38^71 116.42 

(ffl/3) j (6/1) 

50.68] 37.01] 

(31*6) j ti/l> 

47 j(lf 35^351 
(2Sm 13/11 
I2< 


58.27 
|(ll/9/6S) , (3/1(76, 
, lli43 37.01 
(23/1IM6) (6/1.76) 
114.411 34.45 


... 1(15/9/65) K4.ia74i 

68JQ2' 47.67; 114.95 ? 


(b«i I (6/1) 1(7/10/63) 


H4.12/ 

47.' 
* 16.-1/ 


.67 

1/75 


Sccdan »r Group 
pvtm» Tndwi 

Ettslncorlnp (Heavy) 

Ensfevariag (Cwwral) 
W)no* and Spirits 
Toy* ami Cwnw 
Off! CO EqoinmcM 
iMfiBlrial Group 


Bats QMS 

Base Value 

SacUaa or Giwp 

Ban Date 

Base Value j 

31/12/74 

uojn 

MtKciianeaaa Ffunclal 

n/12/70 

12SD6 

31.12/71 

15JJ4 

Fowl Manufacturing 

29/17/67 

nin 1 

31 12/71 

ISSJa 

Faoe Retailing 

24/Ti‘C 

UU] 1 

161.70 

1M.1* 

tneranca Brskarx 

2912/67 

9U7 

X6.-1/70 

JX.7Z 

Mfates Finance 

29,1 Ml 

ULN 

W'1.10 

1*2.74 

Ail Other 

10/4,'C 

1B0JM 

31V 17. TO 

12S.H 

T Redemption yield. 

PT-Aetnarlu 

Indices are • 


cakralated by Eatel Communications Limited (a 
member of the Ezchanse Te/egrapti Cnnl oa an 
IBM 570 Com pater. 

A Hat or the comrttnenta of the FT-Adaarles 
Share Indices Is now available from the PnbHsbers, 
the Financial Times. Bracken Hero. Canaan Street, 
London. EC4P 48Y, price 13p. By Ijilawi post Up. 
Commonwealth Up. Foreign Zip. 


lamina- 

of 

Closing 

Change 

3973 

197? 

tion 

marks price (p) 

cn day 

high 

low 

£1 

12 

325 

- 3 

325 

118 

£1 

R 

53S - 

+ 3 

598 

190 

SHK2.50 S 

300 

— ' 

300 

118 

25p 

8 

95 

- 2 

12S 

474 

25p 

R 

46 

4- 4 

61 

24 

25p 

T 

31S 

+ 3 

338 

■ 164 

50p 

7 

30 

— 

57 

20 

50 p 

7 

36S 

-f 2 

427 

198 

lOp 

7 

61 

+ 1 

63 

13 

£1 

7 

235 

— 

275 

88 

2op 

7 

27 

+ '2 

10S 

20 

25 p 

7 

196 

- 4 

224 

74 

£1 

fi 

2SH 

- 3 

325 

112 

25p 

fi 

14i 

+ 1 

38 

105' 

2op 

6 

137 

+ 1 

194 

72 

ol active stocks is based on the number of bargains 


Barclays Bank ... 

Capital Sc Counties 
Commercial Union 

The chore Usl 

recorded yesterday in the Official list and under Rule 163(11 (£/. 


Option Report— 3-month Call rates 

OPTION DEALING DATES 


First Last Last For 

Deal- Deal- Declare- Seu Ic- 
ings ings lion ment 

Dee. 9 Dec. 22 Mar. 4 Mar. 16 
Dec. 23 Jan. 6 Mar. 18 Mar. 30 
Jan. 8 Jan. 19 Apr. 1 Apr. 13 

“ Calls ” were done in Mix- 
concrete, Chart erhall Finance, 


flIEPC, Grand Metropolitan, 
Argyle Securities, Lex Service, 
J. Brown, Bunnah Oil, Town and 
City, Inveresk Paper, Amal- 
gamated Investment and Plessey. 
No “ puts " were reported, while 
“ doubles " were arranged in 
Lonrho. Slater Walker, British 
Australian lav. Trust. MJEPC and 
Burma h OiL 


l nuiMtniut) 


l (SIMM mu • 2 u 

I JS.K.S 1 22 

t. P. CemcRf...! 15 .‘Honker ShUI .J 27 
Xtooc. L«t«UPb 3 iHi.mse o( V raw. 8 


B«relaj> Bonk. 25 
Bcechom..... — - 26 
Homo Drug I 12 

bowMer* : 16 

B-A.T.. 30 

Untiahl^luili 7 


[l.C.1 21 

'“Imp#'' — 7 

'i.e.u ^ 7 

Jlovere-k 7 

-Leeois(roae»l> 13 
’X«d>>n>k«.....^.J 11 


,-noiu.v^.. — ^ 



'rficn-n “.l" •' 

Tohe loveot. ...j 

IL'ntlever } 

lUtrt. Draperv-I 

AVkers «...| 

.Williams Had'nj 
lW.«lormth» ..... 


a ;st»«U 

6 iUltnumr... 
20 ‘ 

27 l>Ilo» 

40 !\anlo Anier. 
10 ‘ 

13 


10 IctisrtBrCoos.- 
13 Chon'rbll Fin. 
4 :Ouo» UolJ.. — .. 


pnwmusjMUi l j 11 ; 

BOC Idl... J 6I2 Lloytla Bonk_.. 22 .Prapenv 

Burton 'A' — _.! 7 [••tof*.'' 1 5lg.\mot. Inv ■ 

" 1 

»tnr. j 

4octd«atJ 


Codhuiys_... 
CnurtanMr. 
Debonhoms... 

UiBtUlWT i _ j 13 

Dunlop ; 61; 

Kocl« Smr......J 13 

K-SLI 1 17 

Aodd«atJ 16 
Gen. Blwnc...' IS 

OImo 35 

lirood M« 7 

U.C.S -A- 17 


6 -"Mams'- .] 6 

H iXlutaS Sp'neerl 11 
[Midland BuofcJ 25 
.\ot‘|W+,rB«nlii 22 

do" Warrant^ 10 

PtO Did 1 11 

eney. —i 8 

H-IT j 6 

IRonk On?. ‘A*.: 18 
!Kee>( InCi 1 23 

’Until mans .......I 4 


Brit. lauid 

(Jap. (Ounaes-.j 

B . P— 

laaiSenuttlcaj 

M6PC 

Pcacfaey - 

T,:,wn & CltT ._i 
ruwn £ Comai( 


Kills I 

'Bnt. 


_ ,Oe Beers Def— 
|F.S. Gedulrt.... 

Great Boulder. 
4 (Hampton Ares'] 
54 I Hampton Prop 

4lffHkw. 

& liorlio 1 

18 I Loro Ids 1 

9 jPoneuJoo 

B ‘Pres. Steyn-... 

4ij ktioTi'ne 

4 .ireHxaB 

'.West Arens 

(Western Jl’ng, 


later IVilksr..- 6lj H/irmsh I HI 


28 

20 


50 

19 
6 

18 

35 

350 

12 

14 

4 

140 

13 

55 

55 

275 

20 
55 
75 
16 


NEW HIGHS AND 
LOWS FOR 1975 


The follow/ no securities (number ... 
parentheses* ’ amon® those auoted In the 
Share Information Service yesterday 
attained new hi Ohs and lows lor 1975. 


NEW HIGHS (46) 

BRITISH FUNDS «S) 

Transpt. 4 PC ' 72-77 freas. 3 *:PC 


Eschar. 5 PC T6-78 Treas- S^tPC '79-81 
Trees. 3pc '™ ERICANS 

Ford Motor „ 

80,1 tA- ' BUILDINGS «) 

AnghLAm. Asnhalt Smart U.l 
Mapnet Johwrv Southerns- Eva na 

CHEMICALS <Z) 

Allied Colloid^^ja n> 

AUOC. TV A El£CT|l|CAia m 
Farneli Elect. Ultra Elect. 

Ram Elect - ENGINEERING <B) 

Allen Balfour Hootdnson* 

Aifto-CHI Mont a- tMjicrov 

Cronlte Group We*r 

CrowT ' Hou5 ' HOIIW 

Grand Met. lOoc Grand Mot. ' . 

Cnr. 1501 j^ 6 duktkjal s HO* 

Alrfla LetrMet 

BOC Rrdfearn Glam 

Caravans Internotl. tA-» 

PoMon Far* 

,nt. Co™»«ro MOro Stoo^ 

GM (F. G.J pAMRS (4 , 

Bern rose EocaivontiPoH* 

DoDn 

RundmiQ <W.- TOmves 

Car riovtdn Virel/s «arid) 

oils n> 

Sunmnodalc 


NEW LOWS (3) 

STORES (II 

Sumrie 
Shea! Steam 
Leslie 


SHIPPING <11 
MINES ID 


RISES AND FALLS 
YESTERDAY 


British Forts 

Carpus. Dotn. and 

FarelyR Bonds 

Industrials - 

Ffs. asd Prop. — 

arts - 

pfafftatfon — 

Mines - - 

Recent macs . — .......... 


Up Down Same 
8 11 & 


7 

289 

70 

b 

3 

U 

t 


3 St 

Tn wsa 

m 394 
8 20 
7 37 

51 90 

12 2T 


Totals 


408 527 1,708 


MONEY MARKET 


Small assistance 


Bank of England Minimum 
Lending Rate 11J per cent, 
(since November 28, 1975) 


S ocial deposit adjustment was In the inter-bank market over- 
so in the market's favour. On night loans opened at 10| to 10} 
the other hand, the market was per cent, and eased to 10} to'lOi 
faced with a net take-up of per cent on the prospect of fairly 
Day-to-day credit was expected Treasury bills, a pre-Christmas easy credit conditions, but tended 
to be in adequate supply in the increase in the note circulation, to rise during the afternoon to 
London money market yesterday, and settlement of official gilt- close at 12 to 12} per cent, though 
but a slight shortage developed edged sales. some business may have been 

towards the dose and the authori- Discount bouses paid around 10 done at around 13 per cent in late 
ties bought a small amount of to 103 per cent, for secured call trading. 

Treasury bills from the Discount loans at the start, and most dos- 
houses to relieve the shortage, ing balances were taken at 
Government disbursements cst- between 10? per cent, and 11 per 

ceeded revenue payments to the cent., but some funds commanded 
Exchequer and the monthly 111 per cent. 


Short-term fixed period interest 
rates showed little change overall 
Rates in the table below 
nominal In some cases. 


are 


Dec. la 
197a 


i Sterling 
(CMtlrtoues 
1 of deporits 


(•■si I AiffL-.' Flounce ( , Dficouct 

Intert*ult [ Aiicbority ! ocsoiuiblc: Ttuuxe [ Crnnptuay ! market 
: diumll* I I«»ad3 ' dcnueil 


loads ' dcpueii i depnslrs : depoaUs 


Treasury 
hills {■ { 


Bank 
bills 4 > 


104-15 


Oremigbt J — 

2 days not ice. i — • — 

17 days or | ! 

7 days norica.; — J lOas-lOTg ; 

One mootli _. : lO-.y 10** 

Two months™' ll-lOia 
Three man rbiii 11^-lOtj 
Six momhs..J llttf-ll 
Xme moathsJ IH4-IH8 
One year —...I llfie-114 
Two yean — 


iFtne trade 
i biUe <t> 


104 


— {104-13 ; 10-1X4 i — 




1079 
105*-1 1 


11-1X4 


105*. 10 <8 
1078-11 | 

lOry-llls ■ 

114-1114* lUg-lli* 

11 *.114! - ' 

114-114 j 12 I 

114.124 ■ 124-1231 1 


1193-11 
1108-U 
114-11 

114-11 

114-1141 114-15 
llia-lljgl 114-13 
12/8-184 — 


II.I34I 

ll-l&V.' 

11 - 124 - 

11-124: 


' 10S9-107S ! — - 

lOSe-103* JlOh 103« 1018-10(3 
iosa-loa» ,iOh*-io^iioi|-ioli 

) 10S8-103 4 ilO r ^10iJ-107B-loS 
[lOTg.lOhJ 


_ I _ 




illfe-UBa 

;ii4-usa 

Inag-lKa 

: 114-11*4 




1 _ 


aSaS js asrara-.ara , 3 : 


IISjj per cent. 

_Claaria9 Bank 

Arerasc under rates ol discount lO.SOsi n-r cum. 



BASE LENDING 
RATES 

AFr International 11 %' 

Allied Irish Banks Ltd. 11 % 
Anglo-Portuguese Bank 11|?&. 

Henry Ansbacher 11*^ 

Banco de Bilbao 11 °i 

Banco de Jerez 11}^ 

Bank of Cyprus 11 S 

Bank of N.S.W. 11 ® 

Banque du Rhone SA/ 111° 

Barclays Bank 11 « 

Barnett Christie Ltd.... 12 c 
B remar Holdings Ltd. 12 c 
Brit. Bank of Mid. East 11 < 

1 Brown Shipley 1H* 



Consolidated Credits... 12 t » 

Cooperative Bank *11 - Ad 

Corinthian Securities... 11 t.i* { • f I wtl 

Credit I^onnais 11 j “O ' * * 

G. R. Dawes 12 ii,. o 

Duboff Brothers 12 .« 

Duncan Lawrie 11 ‘WJ * *■ j a 4 ^ 

English Transcont 12 1 * 

First London Secs ll^.k** - 

Antony Glhbs H ?=7r j? If, 

Goode Durrant Trust... 11 ,'*■ V * 11^5.2, 
Greyhound Guaranty... 11 Jl ( 

Grindlays Bank lliiS^,- 

Guinness Mahon 11 

Hambros Bank 11 

Haw-tin & Partners ... 13 v; 

Hill Samuel 511 

C. Hoare & Co til 

Julian S. Hodge 12 

Industrial Bank of Scot 11 

Keyser Ullmann 11 , ^ 

Knowsley & Co. Ltd- ... 1£ • J . ;'ii 

Lloyds Bank 11 - 

London & European ... 11 - - yi ?■ 

London Mercantile ... II 

Midland Bank 1- ’ : t ^ ^ 

■ Samuel Montagu 1' 

Morgan Grenfell 1' . ^ 

National Westminster 1 - 
Northern Comm. Trust 1" 

Norwich General Trust 1 ' 

Portman Guaranty 1 - 

P. S. Refson t Co 1 

Rossroinster Accepfcs 1 

Schlesinger Limited ... 1 ~ ° - 

E. S. Schwab I 

Security Trust Co. Ltd. 1 ; ‘ ^ 

Shenley Trust 3 - i,,v 

Standard Chartered ... 1 ' 

Sterling Credit 1 — 4i 

Thames Guaranty ...... 1 • ' - - 

Trade Development Bk. 1 



l-VODA 


■ Members of 
Coimnltwc. 

* "-Ha r deposits 7 
71*.. 

r T-dsy (Iurimiu on yums 0 / ne.( 
under r.. bp to i23,ooo 72* 
Over Ci.OUO Sl^. 
t Demand deposit S/ .. 


CORAT. INDEX 
Close 3B14S6 36M6S b 


l.G. INDEX 
GOLD 137*140 




INSURANCE 

RATES y 

t Atlantic Assurance 


Cannon Assurance 

MdNBS sho*n BnAff inwnii 
Propcro Pond table. 
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tu 
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■ * 1 
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ffiSafletal Tmies TiTesflay Deceriiffer iff 1975 ' 




authorised unit trusts 


i2?s£?tE J £?Er s us™-- « ■?•* skl ?«— m ***■«* 


I hey- Utttt TA, Mgrs. Ltd. feKg) 
fek+Mebonae Hri . Aylefbary. - o&SSBti 
fcV&Dttel gl.6 22. W | a 33 

belBront—.-PO 27.3 . .! 5ft 

fey Inv. T*. F<L.wI • 27.3 — a.al 403 
bey Gen.Tst tO.fi 3Si| -oi| 4.01 


JJed Hambro Gronp*(aXg) 

Ibt, Hutton. Brentwood Bus 
V IDS7T4I 53180 


[) SA Muring Lrmc. K.CA , 01-653 « 

,5041 BTIncanc tt750 jAgf -.- 8 

033 8TCBMU Inc so ... . 2 

5v Are. - '-- 2S.7 ' .. _. 2 

25 gTESem* B6.B «.« „. 5 

fi? BTInU. Inc 125 53 _.. . « 

*■“ •ftTIntar'lAec 120 D.7| .. . 4 

Ptices on Dec. 10. Nest mb. fit y Dec. 17. 
The British life Office Ud-V W 


oi-aa«m ^stitayA^BCaAsap. 

a IS ■^.r’^Tnis. pi4 

>3"" 7 in HJSl 1 IneoneTal— 556 

ffl " " liS {ZlIni'lTtt — , Z3 B 

t2 - AM Capital Fund 12) J 

3 5H Elerupl Fund _ 36 

"rw 17 Income Fund 463 

“** ”• Ins- Agencies |m?0 


D MSS 3551 
+0.1J 427 

10W 

1S6 
-0.2 158 

420 

.. .. 734 

. .... 2M 


HeUaacc H*e, Tonbridge Well#. KL 0802 2=371 23, Blmsfidd St, EC3U 7NL. 
RLBiWsbUe J39.7 tLM _..| 692 I^Shr-W 

m'rSSSS*' Ml M 5-5 Glbta Ctfa.tT 5lf_ 


BtrSJSS*^ Kt-I XTO 1 S»i ,U,M - U,D0S ('DLTT j»« MiR :. 

eSt agB!2 £#=: Ml - &8 $8 ti«. 


Gitabs (Antony) Unit Tst. Mgs. Ltd. 

BlmcBdd SL. H211 7NL. • 010884111 

te)A.GiblsIac*_g63 283] | 1120 

'*wa Gi&tis cth.tr Bai «lt| :_...| 565 


01 

40.9t+0 
515 +0 
4J.Sn -0 
SL7 -a 
- £6 8 *9 
805 +0 


Lloyds Bk. Unit TsL Mngra. Ud*fo) Mhtntl- Uniti Trust ManagersftaKg) (e)PrndL Unit Tst. Bfngn-*taMb) ' 
gggyw The C tm »v , Gotefr^gat mmwB» Be, 15, CopOuU ATc, BC2B Hriborn Bars. EC1N2NK. 014051 

Worthing. Sussex. 01*31288 7BU. • . 010084803 prudential 189.0 946] 1 ‘ 

LB First Inc pa 1 40.9] +0 11 4-71 'Uutnsl See. Hus _B86 41 lrf +061 664 

52 gl+g| f g QaIK» Management Cd l/d* 

SfeSSLtSzzgf M : »l IB i!3tSfiISvi2 - &| 21 i IS 

LB Hi ml Lb? ». 

Do. (Accum.) _ 


i*;ata«wB* 1&e - 
11288 7BU. • . 

ffilS3KBE± 

In 


15, CopeJuU ATc, BC2R Htfbonv Bin. EC1X 2KK. 014050322 

01dD84803 Prudential (89.0 94SJ | 4 62 




Prutkatial (89.0 


Sefaag Unit Tat. Managers Ltd.? (a) Target TsL Mgzs. (Scotland) tnWbT" 

POBec 511, BekIVy Baev. E.C.4. 01-236 5T*0 19. Athol C VracM. t, Edin 5 031.220882 15 

Scbag Card UU Ftt ft3 6 N^+OJI 390 TtoetEagle G29 »5] | >** 

Seb*i lacomcFtl _t247 25^+03] 852 Tarcel Thud* _ B5j 52.2 +0i* 646 


852 TarEM ThiuJp _ 
Tet Clymr Dec. 10 


|ff TbeSSk BfrtUBBe, BCSK IHP. 014D04177 
■ Qnadnai ..]9li 98.S] .... | S« 


^ Nattonsl Prwkient Inv. Mngn. Ltd-T Reliance Unit Mgn LUL» 

Lloyd's life Unit Tst. Mngrs. Ltd. 4& GnceehBMhlSL EC3P3HH 01R34200 Rriiaee H*e_ Tunl^dt Wrila. Kt 088 = 22271 


In coroe Fund 

Rwwja- 
3aipD*rCWi 
I Smaller Co'a 
(ucan Fund. 
i.ef America. 

SOTpltDoe l 


3L8 +0. 
23 3 -0. 

441 .... 
836a .... 
4ij +o: 
100.1 +0.1 

19J 

244 +0.: 
222 .... 
43.4a — Dj 
1372 ... 


i :: oi is DsrS^-aSa^ 17 99 

556 +02 Brown Shipley & Co. U4W*Mc) i&iS£*ES?£?m IMM “'TfS 1 
+0.1 7.M Hngra; Founders Ct, BCE Ol-d00832D ^ 

23 J _«■? IS SSUSWSP fOO Next dealing day Dcconber "ift 

SI In Aw ^ c !^ t S 1 ”5ir^2 Guardian Royal Ex. Unit Mgn. Ltd. 

S6a . 5 77 ib^Eh,» >1 ^ b" H «7*l£«dUBge.BC3P3DN. . 01-088011 

4J.J +oj 729 t. *n a a a Unit TsL Hagrs. Ltd.7 imaia jja w >».«: 68.91 -n n 462 

M^^N-teaBar.Hmta^^P.BwS.ia BendSSn^ JUhSrirtntS 9 


7S-BO,Gm«4iouaeRd. Aylesbury. 02883941 l-.J 

BmityArmrn. ._IUL6 . 1080 f S26 «_• 

Lontea Wafl9(aKg) ^^umTlInS^I^ 1217 12SB j 391 

1. Flntbniy Scaere. EC2 01^)065811 DUU’. Units'* 11193 126H I 3.91 

Capital Priority 533 5761-03] 364 **’ llcef J ?ec -J Kexl dcaliag Dec. 17. 

FlUKMial Fr’xty— . 123 332 .. .Tl 3.95 "PM ■* Not dealing day Dec. SI 

DaiAcnnnj 136 m 3 -ojj 3,95 ' * 

ai *& a 3 lol IS !***««* Westminster^ (a) 


09 Opport uaijy Fd (40.7 41 Ij J 455 

Rendginm Management Ltdf 
291 cny4»e Htu FUwbury So. EC2 01-606 IfflB 

3.91 Horn See*. Fd. 11120 3149 +1R 4.15 

Nnt son day Doc. Ifi. 


Security Selection 

fl The Crescent Uiaories, EX3N2LY 01-4884313 

Car Gib Tst ArcQ9J 204 1 29b 

Unv 6 cm Tst Inrjl76 »0| J 1.96 


Trades Union Unit TsL Managers V 
100. Wood Street, KCi 01630011 

TLT.TIVc.1 K05 4311 } $.15 


Transatlantic and Gen. 
91-UNcniLuadnaHd. 


Slater Walker Tot. MgmLWaNg) 
3 London Wall Boibfings, London Veil 


Barbicou Dec. 11 B9 5 

lAccum. Units • 


Rtbchld. & Lwnds. Mgrs. Ltd. (a) 

SL Swtth)n*s Lae. Lite. EC4. '' 01-6384354 


UUSH* l_El 17^3 ...71 437 41. LrtWatry.BQPZBJ* 016378044 Newrt E*#mp£_KjaZB B»0] ( 322 

igbold Units _p33 309 | 4.96 Cwital (Accnmb — B25 56.01 ....I 465 Prices on' Nor. 17. Next dealing Dec. 15 


mS fn'il 12 I Ora. Gen Din. 1292 . 302] 

Hfl+M J-M DftGen.Accum. gZ.8 346 

-rHIjiil 12 P®. l“c- S3. 

l 3.U Daiae.Aeeuio P0 0 3U1 

^ — 1 Capei (James) MngL Ltd-T 
bnthnot Sceoritlea Ltd. (a) (c) Jiooowan*nst.BC=NiBe| - 
a. ETburuhEia SLH 031-2281421 — [Sj 5*1 


.;;;:! Pr’enng U.T. Adauo, Rayleigh Road 


I 7+5 Brentwood. Esses _ 

I 7 95 ^'Australian { 

1 "giCap. Accuai.. — . C 

lei Euranan E 

01-5888010 IK 'Far Sort E 


0277223 3 00 
-ON 2.62 


mnGlaau 

renin. Unite) 

wftUwu 

tfqm- ImAU 

Ulne. Unite , — - 



rtilfltL Acrt_. 
^jCompounri 


.1 393 'KlFman.&]TV — l 

J 723 f S , WgbIncnine. ' 
ec."i7 tt'Ine.AAasate 


26. U 500 

38j3-05| 367 

50 -od tja 
23 o3 -0.1 3.66 


30 d ( 496 CacitalCAcenmj — 525 5601 .... I 465 Prices on N®'. 17. Next denting Dec. U 

t P~~» ”5 30 a I 634 

Manulife Management Ltd* Wajadri- — -- Mi 3j| -0| ig Rowe * Pitman Management Ltd.* 

P4XB0K2L Stevenage 00888101 SSe£^_— 3“ Sn ■ 5S3 In3 7» City^lale Hn. Flnabury So. EC2. 01606 1008 

GtewttUota^ tns 352J ...._] AX ^ ^ ^ 785 tana iw. B&-1. .|M5 . U9-fl.ii 2S9 

Mercury Pond Managers Lid. ' NEL Tmat Managers Ltd. * (aKg) N “* “ H ** lmu 5 


Ltndm.ECSUSQL 

AaebTiL^. 

Banklnc & Fin 

BnL High lat 

Capit al Acc . 

Cap Growth 

Cra Lni)’ 
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589+0.11 603 

579 . 1 405 
24M +02 1193 
39fl-0lJ 355 
28 « -O --- 


; withdrawal' 223 

fflfiSCSrH 

WllteM.r 132 

i8ctr.Ldrs.Tt - 19.1 
:ot Fin. Prop. tt„ 13.7 


M North Seat - M S 

»Cm*y.~_ — t 


.•amt'll its 1** WSJ 

,VUbdniwsl«--P46 
«L *Mim ’Tu«. 71 


22.1 

32.fi -03 

36.6 +03 
140 ...... 

asj 

2M .. .. 

24.0 

23! .* 

28.1 ... 
16.0c -04 

156 +05 
142 +05 

20.6 

J :L 


i*. Prittesi^ss-rNmt s:?s£f^HSs— gi m 

Jg (Carfiol Unit Fd. Mgr*. Ltd.* (aKO La 2 US 

425 (KUbnni House, NoscasUe+ipm-TriK 21105 tf.'W Km Berta.. g?2 -0-3 495 

11 48 | r»r l| <1 : let n as im I 353 worldwide Noe 14—1633 67.7] 569 

1148 Da. Aecum. LtaJli pa 454} ...Tl Jij >L Austin Friai*. ^OtN ZED 

263 Da. High Yield. pftf. 50 bM J 8.73 '-'“Bat Dec. 1 fc56 70.0sf | 460 

9.97 -Do. Actum UnliTIWo -J — O'GroteDec.l PB06 105.52 4 362 


30.GreshBflSL,ECZP2£B. 

Mere. Gn. Dee. 10 _ 0066 1137] | 498 Nd*Ur^-i— J49.4 52.8] } 323 54, Jermyn Street, SW.L 

“Si ~ >few Csnrt Fond Matmgem Ltd. EBSMSa=fii S 

Ace. Unite Dec. 10-IW-7 2-75 rago. Gteehoc a e Rd. AyVqbury. D2S05M1 Prtces at Dec. lSTltest desli 

BBetrap. Exempt. Fund Mngrs. lid. U«3 +cCaj 7§l Save & Prosper G rmipCa ) 

7260. Gerehou* Ad, Ajkstany. ' 0S8B5M1 N-C.^em*.Fd-..E6 4GtSLHeIenXLondi».ECa 

MEFDisLUntt* fia&i 14641 I 5H N. C. S®LC6 Fo. — (1005 1864 ..._J 448 - ^7. . ° -rJrTVrS: 


1137] ..... 

1373 

651 

656 .... 


01-8004555 MUIcnQnit, irking, Sarny. 


52.8] — I 333 


ami Royal Tst. Can. Fd. Mgrs. Ltd. 


54. Jcmyn Street, SW.L OI4208SS2 

!&U il }ft 

Prices at Dec. lSTNcxt dealing Dec. 3V. 


Jog dc Sec. 17. 


‘Per tax exempt funds only 
Kill Samuel Unit Ta. Mgn.* (a) 


t Tj, iCharierhonse Japhet* KU1 Samuel Unit TW. 

1377 ' 1. Patoninur Row. EC4 01-2483000 

- ICJ. Iniernan [196 20.4 — 2.4b SlPjS?**"* — EK* 

550 Ac nun. Units 2L2 zz3 Z46 J5 rSf^JS^T — 

— rj l nnmia ta * qw ...... R» IS I DOUHT TVBSl — 

436 'CJ. Earn Hk S.0 S3-... 260 CapHelT™^ — 

456 Accwi Unite 292 S3 260 fblFrnenciaiTst. 

234 'CJ.fd. L^,T« 3d 24fl ..._. 331 

3g Acmm. Unite Z56 SSi 331 t^Jh n S'iTJd*T 

7.70 Price on Dec. 1(1 Ke« dealing Dee 17. /IS - , J. 

™ .CoalederatUm Kinds Mgt I id.* (a) ff ™ ^ 

- uouhrua wiriuv m-+7i+ wwi i-.uiriauwneswsee.h-i2. 


MW? D«LT >(«. 

dSI5 on Norwich U*on Insnnutee Group 

Midland Bank Gronp ■ gaiwiOw.iOJaM^ y+i a ^*?’‘«ip Bkor Securities Limited* 

Unit Tst. Mngrs. Ltd. ; UaiseruIGriratfa-i527 56 

cmru^HcaMi.sihrerstraet.Hetel.aiettd^ Oceanie Managers* (aki) £5»i£ Ar^ua J\. 

O^fltviGea 14L8 15 “ ® AprtJc EC 4V 2BB ZW 8201 Si 49 

M Esi S vssbsz^sa . s|^| ijo g; 

Do. Acrum. -ol H tsl 562 SI 44^ 


-m 5 M:disi 

. nTsert deal mg Dec. 34 


4 Gt SL Helen E, London. ECU. O 

Dealings w 01-554 8899 ■ 

Erskine House. 88-73 Queen Street 


Edinburgh, ER24XX. 


667 I81 Do LI ar Trust: — 
260 ipi Capital Trad — 


- 1 260 l“D“4Ptiai Treat. 

J 26a IblFmencialTsL 


(bdncanreTrt 


014688011 

H IM 

-0J3 414 


Midland Rmt & 
Unit Tst. Mngrs, 


2761 °9T?n iwfEZm 

276] —"-I 470 loniaa Uttit 


Intel Inc. Fund 1746 005 

Ionian Unit Tat. Mngnmt. 


01-34772*3 

...._! 460 


64, Coleman Suwet. EC2 


i2i2gs»:-|y. da— ?y 

I oo Iso Inc. Fd-t J776 826^ . 1170 


mb iM«. -Ttes. TtW,4 m,ura..- F n. - »>M»..W1RMY. 0WM Ini^TnT^^piV 005] .T SS 

t ak-teL «*. ,.KC SSSSiTS KSiSSEr^ 

Ssiw E -% 7 «» °':Ti£ “■ Eni B "TssK»h» Isis assafcBa ^ =d ii 

5? Brl J e k, F<t ~.r Ccwtegwln Gth.F<L]161 1735 — j 624 Ionian Inc. Fd.t fa-O 82^ . 1178 

driefr * M«. i* wb. «hy Dee. 17. r ^__ j»a ‘Non dealing Jan. 8. ••Dee. 16 TDK 20. 

«»». p " *■« 

•tfiayg Unicom Ltd.* (aHg) Coyne Growth (19.8 206* -OJJ 568 . SccBrlUcs 

mite. 2a Romford Rd.E.7. 01-5345544 Crescent Unit Tst. Mgrs. ltd. (a) uu Bey Fund Managers Ltd. (a) (g) 

Wdc SL Edinburgh EH2. D31-ZS50U 4 MririUeCres, Edinburgh » 031-Z»4fi31 iiMUkSUBCZVaiE 01-8061070 

iU America— 1383 3Z2rf -02 239 Crescent Gro^hZwa 2161+031 442 Key GeptteJ Fund... 1460 5131 -031 460 

lari- Acc. £1 71-t « 2J5 Cres. Interaatl Kg «lS Z15 »cr Biergy ‘‘S'l +5? 

tuft Ine 545 . 593 —0.4 235 Cres. Hich Diet OS3 376d +4Js 6B3 CE<y licumi Kd. [793 7961 -0.7] 737 

>pit»i ■ — — g-b 563 —0.1 4.47 CiaSnmes he n jAt! 4.32 Key Income Fund- B33 5*13 +03 8.06 

SSnptTot 705 73.4 +0.4 652 TTZ. TT„ ^ EeyPJJ. ^6 59j] +0J^ 5.05 

fiSSs 0 "*- 5H- +03 Dwsretionary Unit Fond Managers Rieinwt Beurnu Unit 9tanagers* 

General DO 24 9 614 'IHJL —■ -J ^2 KB UntlTUloc B7.9 627] | 469 

MgrtkAce. BM 29.0 -03 477 "O. A Aecnm (113.9 .12*6! 4 678 0IC.B. UnltRLAe (662 71 7] I 469 

gajfWjc- 52 c *° 2 ^ ffiWton O.T. sm Mdtaad Bk. Gp. L & C Unit Trust Management ltd.* 

teran^L I 256 S.4 "l 5.06 Eepiitas Secs., Ltd. 60 <x) ■ The Stock Echaoge, ECZN IHP. 01-588 2800 ■ 

anutecFnad-. 033 88.4 551 41, Biihopegate, Ed 01-5882851 LiClInitTW J806 83.4J .. . .] 324 


Growth 

Da Accam._ 

c«p,tal 

Do Accua.— 

Income 

Da. Accua. _ 
International 
Do. Accum. ._ 


S2.4 | 3.71 Commodity _1__ 

2»-i ’-c y 330 Energy mda. Ed « 
17S +03/ 636 rinn r-ial 


;;;-{ tow thDyome — .'B65 


Financial (31.7 

562 Prop & BuLWing^WLl 440*4 -03) 331 

562 rSe/oet Grth.** Ki 884? __7| 263 

862 txlSdeellnc *■ ___JsL0 846] —.1 696 

3J4 rTComiD0dlIyPtL_-h6b3 1777] .] 66b 

435 Prices IS Dec. lOTNext sab Af Dec S 
368 ''Prices ao Dec. 0. Nett sab. day Dec. 23 

4 98 Saw* Mm PMnw Sm ■ 


12 

516 


-2 

44-ln 

-CJ 

i.9 

49.1 

*02 

'6 

61.9 

-02 

16 

51.9 

-03 

..7 

340 

••••a 


Minster Fund Managers LUL 1 ^ ^ 

HlnMerHaa. Arthur SL.KC4 01-8331030 Pearl Treat Managers Ltd. (aMzl 


Ssre St Prosper Secs.* 


loot Acc.— 
tuft Inc — 


8S35^ 


SSrtTSl “ 

awth Acc. — 

acoBteTri 

Prf.A"na.T«L_ 

tectray. 

ansleeFmid— 


LiwfFdJtafc?p376‘ xsi^i J 'La Equity & Law Un. Tr. ML* (aKbXc) 83 Georg* su Ed 

SSTwlSriENM sih^s~«» 5 31 6jne»shamRd.aigh Wycombe. 0404 53377 SSSfWEjT 
ifcw at Nor. 28. Nest sub dqr Dec. 6 Equity & Low (472 496] +03! «S ciu^dw^Sf 

tag Bndhcrs A Co. Ltd.* (aRx) ‘ ^ 

mdenhBUSL,E.C3. 01-5882830 Y ^ E ‘lS? « 3BH ' B a i SS AmericenFd.* 

— pas SS --J 15 SSSLa.=:Bi J33z3 +S ‘4SS£,"?SfSi 

Nat «ub. day Dec. zs Friends’ Prsvdt. Unit IV. Mgrs* Legal & Gem 

J,, ... w T , Piriunn End, Darting. - 03085055 18 Canynge Roa 

kopegate prsgresuve M£mt. L'n.s Friend* Pro*. Uli -(283 MAd +03] 437 Dif.UoitDec.10. 

hopsgate.EC£. 01-5888080 Do. Accum. 35^ +03) 437 Acc. Unit Dec. 10 


□ 0 24* . ... 6 

G6 2961 -03 4 

>76 UM +02 6 

HI % H 5 

S.b 27.41 6 

03 88.4 . 5. 

149 4&4 +03} 3. 

Nert mb. dm- Dec 31. 

376 mad 6 

fi t 147.4] 5. 

Nest mb day Dec. 6 


+83} 3 325 Prognwsi+e 1947 


•lie Key Energy I n_Fil 493 52.9 +Q3l 4« 

tin CKeyEsoSplFd— 746 S2 -0.^ 737 

Kry lncameFkmd-. 532 5663+03 866 

EeyPJJF. {556 5931+031 5.05 

OT BSeinwsrt Benson Unit Managers* 
™ 20, Fenehurcli SL, E.C3 01-0238000 

KB UnltFUInc E79 627] I 469 

*■78 4K.B. UnltFilAe [662 717| | 469 

*- L & C Unit Trust Management Ltd.* 

• The Stock Eduoge. ECZN IHP. 01-588 2800 - 
2851 LAC Unit Tst JSOB S3 4J .. . .( 324 


^£, n S^l^. n<, K-2 S3 1 252 High Hnlbara. WC1V7EB 

DaEseoia ]64> *833 — A 600 Pari Gzawth Fd .186 20 

AccnmPttlts b0 4 22 

M Sc G Group CxXcMs) pS}^tSHT!B2 2M 

ThreeQaeya, Tower Hill. EC3R8BQ. 01-020 «S88 (AeCBm..0BM» — -1323 34 

See alio Stock Brehan— +»— «— • 

1C AG General. 

(Accum Units) _ 

M&G Second 


Capital 
Fln'cialSec.Fd. 


01-4058441 investment Tit. 

] 473 Di+T-an GthJd. 

„...J 4.73 fzUspan Glh. Fd_ 
+03J 671 izJUXGlh. Fd 
,_J 461 Umrral Units 
A 481 High VieM Unite 


6 ted -0.41 264 
9.1S -03 278 

222 177 

2 On -16 118 

76 J -03 025 

693 -08 697 
35 7 -02 4 W 

45 5 +03 6 98 

3*9 ..... 617 


canary 37,1 39 9 +02 

CltyofLoudon S3 547 .. 

Oran Coo*. » 6 362 +02 

Commodl (T 515 553a +01 

Cm sail dated 383 <12n -0.8 

Dmnectie Z92 31< +0.1 

Esem|X71C. 703 736c +03 

Extra In rame 26 8 288 +03 

Far East- 19.0 264 +0.1 

FlnaaTTsL JOS 326 -01! 

GaslndftPbwcr- MS «2 -0.7 

Gen. Fund 253 273 +03 

Global Grth 476 513 . . 

Gold 6 General SS 9 953s +0.2 

Growth 57 4 618a . 

Hk£b lac 534 57.1 +0J 

Hnndrrdtieca 120 . 452 +02 

Inc. Units 42 0 45 1 +02 

iBtConsnmfr 209 22.4 +0J 

lsvesLTst.9iares _ 352 379a 

inv Second Gen _ 455 490-02 

invest TfZ Units 223 23 9 .... 

Investors Gail 273 29 4 -02 

Min’rals Tst SO I 53.9 -02 

NaLHlehinc 584 626 +02 

NaturaTRerr'cc*.. 47.7 51J 

New Issues 260 279 .. .. 

N.Amcr.Tst 236 2S4a -0.1 

Plant II Gen 36 5 39J +0.2 

PrrcanlTH 36L7 372.9a -0 7 

Property Shares ._ 9.0 103 . 

Ptwrident 94 5 996-0 3 

Scottish Tst 47.6 512 -Ol 

Security First 55V 59.9a -L0 

Shamrock 42.9 462 ... . 

Shield JS.7 4L1 +0.J 

Straus change. IB 6 20 1 

lUli-D- 137.2 147.6a .... 

Unircrsal Second... B67 93 J 


+01] 601 
-Q.a 4.43 


+03l 332 
-Oit 307 


-0.7 382 

+0if 546 


i Accum. Unit* > 016 

Barb Euro Nov 28 982 
Banigton Dec. 10 . . 1562 
lArcum. Unitei . . 1603 
BsrHjRliYi] Dec II 1102 

(Accum I'nitsi 1182 

Buck bum Pec. 11.. 713 
■ Accum Units >. . 813 

CaiemcoDec 12... 1006 

i Ac rum Cnilar U0.5 

EndeacourDcr 0. . 1421 

Glen Dec 0 400 

i. Accum Units l 46.9 

GfbcsurDec. 12 . 502 
La Hruss. Dec 10 73.8 

Marlboro Dec. 6 486 

i Accum I'nital . . . 522 

Merlin D^. 15 553 

•.Accum Unit**.. 622 
Merlin Yd. Dee. II 395 

UVcciun. Umtai 472 

Van. nwt. Dec. B .._ 15 1 

i Accum. Units) 40 7 

VnchjJ Y16 Doc 9.. 592 
WickmoorDcc 11. 472 
i A min I'd ID). ... 51 4 


See*. Co.* 

rhelmsfard 51051 
...._ 534 

.. .. 534 

5«3 

528 

. ... 528 

. 9W 
W 

46* 

4*7. 
486 

.... 4fli' 

. .. 357 

... 520 

... . 520 

.... 315 

in 

... 3« 

-IS 652 
-27 *S2 • 

. . 9.72 

«7l ... . 97* 

302 .... 3 93 

441 39* 

563 ... 922 

58J 5-2 

54 0 .... 5.73 


Trideut Trusts (OHgl 
Schlesinger Trust Manage 
140. South street. Dorking. 


i Ltd. 
103081 8*441 


836 
569 

ail 12 


+0.3 624 
-0 Tl 4 17 


.tmrrircn Growth. 27.1 

Income _ E.Q 35 Or 

UT-, Withdrawal 267 70 4a 

inti Growth 45 9 <7f 

“Nil Yield" 25 0 2t>t 

T'Ji. Growth 153 16« 


-041 — 

il 

-o3 JM 


(Accum. Units! I 
M £i G Midland! 


3.91 Lawson Securities Ltd.*(aKcXg) 


(Accum. Units) ■ 
M&G Dtrldrad 
(Accum. Units il 
M t GSpeclid J 
i Accum. Unit*) 
M & Giltuud 
(Accum. UnUw 

M6GFJ.T6.I 
(Accum Units)! 


ePriP Dec. 0—DU.9 120 Jd 3: 

L U*Dec. 0.-&62 1X3 . — x 

elntTpcc. 2.-011.9 11951 — . 3: 

Dtf.tboe.2_ pSj ItbJg 3.: 

Next Kb. day “Dee. 23 tOec. » 


'™- «■* Friend* Prtw.Ul* -M5 30 Ad +031 
01-888 0BB0 Do. Accum. ^_P03 35^ +03) 

■ I Ul G.T. Unit Managers Ltd.* 


330 UtS.Mmtinn-loCnMl.ECS. 
3.10 G.TCapIne 


idteliiL* 

BChuich SL, £.03. 

sar—BHi sk 

ub Inc (1065 1133 

Not sub day Dee. it 


G.T.Inc.FdUn. 
G.T. US. & Gen . 

— . - - - G T. Japan 4 Gen. 

014000500 CGL PmaEfJ'd. 


Sf^z 

1073 ,_r 


..-..] 226 
,...- Ul 
\ 7.70 


S:d-JS. 

■ Bid ™ 

G. & A. Un. Tat. Mgre. Ltd. (a) feu 
5. Rayleigh Ri. Brentwood. <03771 2 27 3 00 
G t A £46 215*4 .-.A 493 


(aKbKcl S3 George SL E(SAbuighES22JG. O3I-22020U 

7L9| .._.. 2.43 

740 243 

GlUendWmrimtri g64 296 326 

.* ‘ Hlfh new*-. -teo «S ..... 11.70 

., Mml (Accum. UniUP* OT.9 465 11.70 

01 .rT AmericenFd* KM 2L4 _.... 259 

fS i Accum. Unite)* ,^.]l95 ZL^ ._... 239 

— 1 . 6.95 •Tuesday. ttWedneadsy **friday. *Tbnndsy. 
Egn* Legal & General Tyndall Fond* 

- 03085055 18, Caayngc Road BristnL 

+03] 417 Dis. Unit Dec. 10 -|43.4 4601 [ 525 

+03 407 Acc.UnitDec.10-.kl96 52t] 525 

Next sub. day- Dec. 17 

nmnnin Leonine AdndnistrariOB Ltd. 

am *8 Throgmorton 9Cieet.EC22AN 01238)171 
.TTJ . 190 Leo Cap Fond {06 544] +0J| 644 


M&GBkot. 

M&G Extra Yield 

(Accum. Units i 

M&GJogan Acc. 
M&G Bump. Acc. 
M&G Amer. Acc. . 
M&GAaorm ACC. 
M&G Far East'll 
(Accum Units) 
M&GTrnstec. 
(Arenm. Unit*} 
CnriTsDee.®.. 
(Accum Unite) _ 
Pns'a.Ef Dec.15 
M&G Cone. Grth 

Clyde General 

i Accum. Units) 



356 +02 420 
<3 0 +0.1 6.72 

443 —02 426 

42.7c -03 4.93 

2160 -0 9 262 

43< +03 7.06 

17424 326 

1286c 622 


J. Henry Schroder Wagg Sc Co. Ltd.* 


520 PeHcxn Urfcts Admin. Ltd. (gXx) „ ,, 

5.70 i FCnntstnSL Mau Chester 001-2385605 SC®*W** Secoritte* Ltd.* 

PelieaD Unite £4.9 576] +031 561 ScotUte.* B32 . 3561+02! 420 

■ Seoyield 402 430 +0.1 6.72 

12 ’S"* “ wn ^!. l £_ 5SSSf.= « =Si 3^ 

436- 48 Hart SL Henley on Thomea 040126808 Scothindi 3052 2160 -0 9 262 

PpetualGp-Grii (95 0 IMJf J 425 Scoincome 416 43 1 +03 7.06 

H? -ii -**8401. EtGth. 1663 1742a 326 

Piccadilly [Unit T. Mgrs. U&* (aXb) -J ^ 

S 20 CopthaH Avenue EC2 014388005. * 1D ^ *» Ota- -• 

I " ^S£SSSith"g.3 S3 - I Jg J- Henry Schroder Wagg Sc Co. Ltd.* 

rocmnewurowin-pM *** “I ** 120. Cbeasrid^ E.C2 0140693 

9» Pottfnllo Fond Managers Ltd.* 

9 90 14 Chachwhofse S<y. EC1V 0J D 01-251 05a 

122 Partfalln Capital — 1352 387] +03 5.17 (Aecnm. Units) 

*** Growth with Inc__&72 51.7d-l.fl 635 General Dec. 10 

xS — §3’ 27-3 436 (Accum UnitfJ 

^46 shenhy PortTio — (570 626| ....7| 3.90 Europe Dec.4 - 

1 (Accum Unite) 

tai Prsetieal Invest. Ca Lt<L*(yKc) 

684 Europe Hf.WUlTr. Centre, EL 01-8238303 

Practical Dec. 10__ 018.4 U40| I 365 

l * | Aecnm. Unite LP553 Sul ....J 365 

2 S 1 r . lMlllu . lnl - Scottish Equitable Fnd. Mgrs. Ltd.* 

563 ‘TWindal Life Inv. Co. Ltd.* 2a SL Andrews So, Erfinhurgh osi-sssnoi 
5M 222.BUhemMc.EC2. 0I M7&S33 n e | 

om ft^lfieUBlte [544 626j -031 330 Accum Unite ySj 560 

923 High Income. (M9 742d +03) 846 DeeUng cfav Tdctday 


Stewart Unit Tst. Managers Ltd tat 
46. Charlotte Sn. Edinburgh. 031-2203271 

Stewart A me rican Fund 

ajDdnrd Unite. 1406 44 M | 290 

Accum. Units 1422 465] ] — 

Withdrawn! Units . {364 396] | — 

Stewart British Capital Fund 

■StandardT i960 10£N | 475 

Aecnm Units- ptM 107 j] — 


Tyndall Managers Ltd.* 
18 Cimyngc Rond, BnstoL 
Inc Dia Dec 10 _.1326 ■ M 
Do. Ace Dec 10 ... 1310 131 

rap Dls Dec 10 . 91 0 9* 

Do Acc. Dec 10 _ 117 0 IS 

E»N W* Dec. 10... 792 82 

Da ACC. Dec. 10 - . 9*2 ID! 
Cnyrid Dec. 10 . . 70 4 7< 

Do. Acc Dec 10 .-.. 334 SI 
InLKrn Fd Dec 10 1880 191 

Du Arc Dec. 10..... 193 6 201 


0272 32241 

1 673 
679 

424 

424 

44* 


Tyndall Nat. and Ctnmn.* 


Inc. DI&. Dec. 3 [118.4 1240 

Do.Acc.Dcr 3.. - . 1474 1542 

Cop Dis Dec. 3. 94 4 90.0 

Da acc. Dec. 3 1080 U3.0 


120. Cbeaptide, E.C2 
♦A n Capital Dec. 9.. 

mZetnaea (Accum. Unit*) 

01-25! 0544 iaeoncDee.0 
*03] 5.17 i Accum. Units) 

-l.fl 665 General Dec. 10 
-04 466 (Accum Unite 

f 3.93 Europe Dec .4 - 

(Accum Unite) 

Pud C hy N>w.2S 


Spec. Ex. Dec. 9. 
Recovery Dec. 9. 


01-243 sec 
75309 ... . 320 

861 32S 

1248a 735 

163.1 735 

55.1 432 

633 ..._. 4.12 

35Aa 268 

371 268 

123.7 4X4 

124 C _.... 4.40 

1243 537 


Son Alliance Fund Kngt. Ltd 
Sun Alliance Hie. Horsham 040364141 

—Bmmte Equity Ttj0296 135.71 | 407 

72-00. Gatehouse Sd, Ayloshury. 0288 5811 
rnie Family Fd. M5 B 69.9| -02] 324 
•Price* on Dee. iST.Vext sub day Jan 1A 


, TSB Unit Tst. Managers lid* (y) 

21, Chamtiy Way, Andover. Hants. ’ 03848SU8 

Dcolinfs 10 (004 83432-3 

IbITSB General B1.1 333] +0.1] 495 

ibl Da Accum. 137.0 39.W +0 a 4.98 

TSB .Scottish [5tL5 61 S +0 U 320 

lb) Da Accum. _ .. K92 62 4 -031 320 


Next sub day Jan 14. 


For lax exempt funds only 


9.83 mSkbemei 




Target Tst. Mngrs. Ltd*(aj(g) 

7-9 Breams Bldgs^ BC4AIEU 01-2420771 
72-00 Gstebouse Rd. Aylcsbtnr 02905941 
Target CumimxtSty. pJ8 256*4 -03] 5 *7 
Targe: Financial „ 50.0 53.1 -02 A 22 

Target Equity 306 327a +0* 627 

Target Ex. Dec. 10.. 106 l«7.ta 623 

4Da Acc. Unite 1726 1791 ... 623 

Ttegot Growth 22 8 24.4 -02 435 

TBMJmL 256 Z7 6 301 

Da Rrinr. Unite 26.6 386 3.01 

• «=•+ 5778 2A0 

5.45 

Tfctlnc Q93 20 A 10.66 

TgtPret 6lS 12.7] _.... 1350 


Ulster Bank* Ol 
Waring Street. Belfast. 
ibiUIster Growth |294 


023235231 
S19| ....J 410 


Unit Tra0t Account Sc MgmL Lid 
5-8. Mincing Lana EC3M 3DX. 01+C34S51 

Friers Hac. Fund ,fict0 212.0] +12] 639 

Great Winchester . 17 7 M_SJ I 6 j66 

GLWnher. Ovaras... 163 1731 1 666 

WielcrGnh. Fnd.- 216 23M I 4.72 

Da Accum. 212 2«3 1 4.72 


Wider Growth Fund 
SB Mincing Lame. EC3M 3DX 
Income Unite....... ..]21S 

Accum Unite [233 


01-8=34051 

227] ] 474 

243] I 4,74 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


tiloming the merger last year of U.S. stock exchanges, a selection of the share 
1 previously shown under regional headings is presented below with quotations 
tndon. Irish issues, most m which ore not officially listed in London, are 
1 separately and with prtces as on the Irish exchange. 


ylnv.aOp 16 Craig Ship.!)- 1 305 Shiloh Spina— | 27 l—:. 

OfObing— 33 Hailsn Sleigh lOp) b .... 5indal] iwm.i..| 50 ] ...... i 

m 21 Higsons Brew..] 92-3 


tr.Ctt.9Dp 130 -5 
rftnfL 35 ... 


21 Rigsons Brew.. 92 

30 -5 LOJa.Stm.EI_. 128 

35 HoiUJo*.)25p.. 260 

ao Uceu-e-Ze 17n 

30td Lovell's Ship £1 . 95 


Frt-iOp.; 

Q 


6MI-18 Nlhn. Goldsmith 


.ras- 
ter * Sons 
• icr fL > .. 


P.M.A 

Rparre tC H.»... 

Feel Mills 

Richards lOp . 
RobbCal«km5h 


AUiance Ga&f£l) 80 ..... 

Carroll tF.p.t-. 128 -.... 

Clondaltdn . 50 
Concrete Prods . 92 ...... 


Abbey Life Assurance Co. Ltd. ’ 

1-3 SL Pool's Churchyard, BEX 01-3489111 

Equity Fund. 1281 29M .._.. - 

Equity Acc .... Z23 23.7 - 

Prupeny Fd. 13A3 1204 - 

Property Ace. 1318 117.7 — 

Selective Fund 645 67.4 — 

Convertible Fund 1096 115.6 .... — 

WaheyFund. 1040 1095 — 

Fens Property 7203 126.7 — 

Fats. Sdecrive 587 610 .... — 

Pens. Secnr-ty ..._ W59 UU — 

Pens. Managed 1M3 1246 — 


TTie City of Westminster Assttr. Soc.* Hambra Life Assurance Limited* 
Croydon. CR02JA. 07-8349064 7 Old PrtLooe. London. W1 01-4000031 

First Unit J77.9 8L7T ! — «Flrad IM. Fd. (1095 115J .. . . | - 

VFourtbUnit 1 562 — HsmhroEguiry 1»? 128.R ..... — 

FtriyUiw (07.7 5D.M — — Propwty-- 1ZL0 lZ7fl . J — 

Slatted Csp._ 1=73 113 a ....1 — 


S> I GupdbudyfEll. j 


Sayers 12«ip 

Sheffield tincl . 
SheH. Refmhna . 


lleitba-l HUgt-'i 
Irish Distillers 

Irish Wire 

Jacob-. ... 

Sunbeam 

Unidare 


50 

92 

34 ... . 

29 * 

67ul _... 

40 

» 

8 

63 


Albany Life Assurance Co. Ltd. 

31. cad Burlington SU. W.L UI-CJ75B82 

■fGTdiWyFd.__[96 7 10L« . ...J - 


The City of Wmlnster Ass. Co. Ltd.* 

Onnhm. CR02IA. 01-684995*. 

West- MV W46 47.0] — 

Landbk. 592 — 

Speculator 342 — . — 

♦PLLAFd. 1362 1384 .... — 

Investors Of*. Bd — X05.6 111 1 ..... _ 

♦Equity Fond 175 39.4 — 


Pen. Trap. Ckp 142.0 1495 +L2 — 

Fat. prop Acc. 1675 1764 +L7 — 

nn.Hm.Cte—- 1C.7 153. c +0 2 — 

PeaMitL Acc 1712 100.9 +a5 — 

♦P-n_FJ.Csp. 111.1 1173 +0.4 — 

♦Pec. FA ACC — 138.7 325.0 +06 — 

♦Pen RS.C»fi 103.6 1091 . ... — 

4 Pen. HR Are 107.9 1336] — 


Life A Equity Assurance* 

1 Olympic Way. Wmbiy.HA90NB 01-00288)6 

SeL Inv |255 276] — 

Second Sri. 20 0 215 .. — 

♦Secure ReL 330 320 — 

Gill Fund 23 0 25.0 — 

Equity Fund 195 210 — 

C> Deposit Fund. 1025 10*5 — 

4SeJcctiveAn.Fd |£7.0 710 — 


1809 +05 — 
1173 +0.4 — 
125.0 +06 — . 

1091 . ... — 

113.6 — 


Life Ajsnr. Ca. of Pennsylvania 

38-42 New Bccd SL. WIT ORQ. 01-183*8)5 

LACOP Unite [773 812) ....J - 


Vila Aecnm. 

VDgiity Fnnd 

¥Dn itccuin. 

VPrajeity Fund 

90s Aecnm. 

VFuoeo Int Fd — .. 

VDa Arcnnu 

yurplcinc.Fd 


Second Shagged Fnnd* 

Perfume Dec 1 1 127 9 J 1 — 

Balance Dec. 1 125 2 13171 — 

triced Dec. I | 100.0 I J — 

VUluotirn d*r last weridne dqy a the pmntl 


Hearts or Oak Benefit Society 
Basted Rend Lcndcn. NW1 01-3876000 

Hearts of Oofc.__... [30 6 32.q | — 


Lloyds Life Assurance* 

G12. LendmihMI a . E3C3M 7LS 


ytta. Accural (117 0 

Old. Moos. I'm. 1992 


Da Accum 4 _ .-1019 
Prop. Pan. Fund...- 902 
DaAceunv—..- ..100 9 
Fix. Ini Pro— - 1013 

Da Accum— — 104.0 

M’pielnv. Fats 120 1 

Da Accum— 1233 


Commercial Union Group 

SL HeJen'v 1. Underahafu EQ 01-30 7500 

Variable A ilAc-IAs j 3489 ] | - 

Da Annuity «Jte_ . | 1320 J _....| — 


HID Samnel life Asscr. Ltd. 
NLATcm+r .Addraccen w Rd-.O*.. 01-886 43S5- 


HiliS-Pror Unit— n24.I 1304] . I - 
*Dn V-ia bait D224 12B * +0 4 — 


*Dn Van. (>.11— 
Du Mrraey r '1— 


Mil Gth Dec. 6.-. 
OpL5Eq. Dec 11 
i>p*. 5 Prop Dec II 
OpURylcL Dee. 11 
Opl.5Ma Dee. 11 
CWSOpFd Dee. 11 
OPnMnFd Dee.15 


CPenEqFdDec 15 
PetiPpFdDcc. 15-. 
♦rtxu-'xdlnDec 18 


AMEV Life Assurance Ltd.* 

Aimn Bar. Alma m.Rrlsata Rricwc401OL 

saa = 


We’ve got 
something in store 
for your 
Warehouse 
Manager 


Atlantic Assurance Ca. 
See under prapmty Growth Am. 


Confederation Life Insurance Co. 

130. Regent si. win say 01-079040 

WBqnity Fund . — — D04.7 1102 .... — ' 

VilHnaced Fond 125.4 1320 — 

Pcroonal Pen Fd 432 50.6 ..... — 

Egulty Pen. Fund- 1463 — 

Fixed im Pen Fd 3223 — 

MoDnsedPen-Fd— 1238 .... — 

Pm«-ity rtn Fd — 996 — 

^Protected la PtoL 26642 — - 


Imperial Life Ass. Co. of Canada 
Imperial Hauxc, Guildford 71258 

Grth. Fd Dae. 12 — P47.6 51^ ._.J — 

Pa GL Fd Dee. 12.. |4Z3- 45.8) „J.J — 


eRmFcdlnDec 1.V 
pPnnpFdDec.15.. . 


L4C019 

907 955 

1063 1118 

1234 1194 

107.6 1133 

104.7 110 3 

131.6 333.6 

173 6 3831 
1096 1154 

1238 1304 

1133 1193 


Norwich Union Insurance Gronp 
PGBaxfl Narorich NR1 3NG. OS03222DO 

Nr. Ma Fd Dec. 10-034.9 1420] — 

NarRaFd. Dec. 10 215. {J — 

NocPkFdDre- ia_ .fi?.4 lOKU ... — 

NarFxln Dec. 10... N9J 105-2 — 

No- Unt Ncv. 15 1 1286 | .. .. — 

Oakiife Assurance Ltd.* 

40, Wltufacr Road. Skaigh. Tel.30Bia 

OnkldC Man Fd 11233 1298| | — 

Phoenix Assurance Co. Ltd. 

♦a. King william 9. EX74P4HR 014DS8H78 

Wealth Axs. . B3.4 87.91 -0.H _ 

Bfr Hi An [_ S5.T j . .1 _ 

Eh r PhEoE |570 59.9) ... ] _ 

Prop. KquiSy Sc Life Ass. Co.* 

1 19, Owfixd Street. W1H2AS. 01-4880837 

Rte Silk Prop Ud| 2483 | .....| _ 


Scot. Widows' Fnd. & Ufe Ass. Soc. 
9. SL Andrew's Sq. Qbnbmgh EH2 2W 
Inv. Fly. Dec. 1 2 — 12886 2973] -18] - 


Slater Walker Insurance Co. Ltd. 

30 Uxbrufce Bead. W12 01-74991 II 

SeLMk.Fd.Cp. Unt K5 7 43S +03] - 

Sc! JlkJ-iLSLUnL — [72.4 767^+0^ — 


Sun Life of Canada (U.K.I Ltd. 

Z3.4. Corkspur SL.SW1YSBH 01-8303400 

Maple Lt Dec. 10 .. | 139.0 I J - 

PeranlPn-Fd 1 132.7 | \ — 


ma Silk Prop ltd, 

Da SUm. Bd 

Du Equity Bd_ 

Du Fa Kin) Bd. Fd 
□d Ba). Aa Ser. ll 


M = 


GUI Ed & Gov See. I 2005 | ....J — 

Property Growth Assur. Go. Ltd* 
111 Werimtnster Bridge Rd. 015Q80381 

Property Growth — | 1515 I ... ] — 

Acriculturnl I 478 1 1 — 


Barclays Life Assur. Co. Ltd 
232BcanrordRd. E7. . 01 -SB 1211 

Barcfavbonds. 0».7 93^ | — 

CUrmt unit value Dec. 20. 


Corn hi D Insurance Co. Ltd* 
32.cnrahin.eca 014B8E410 

Capital Not. 15 ] 988 I J — 

GS Special Nor. 15— | 390 J — .] — 
Mn.Glh.Bn Nor. 30. 1276 - 134.5] — j — 


Bcdihe life Assur. Co. Ltd* 

71.beB0Bada.BCa 014C9U88 

Black Horae Bd ] 001 00 | .....J - 


Credit & Commerce Insurance 

(50 Mnrk Lane. EC3H7TN 01+188)188 

Managed KK 147.15 4953] .. .J — 


The Individual Life Ins. Co. Ltd* 
Individual Hie, 49, Sraith SL. E*tbourw- 
BNZ1 4LT East bourne 3*71 1 

Fixed lnt. I nna — 0142 124.A .. .. — 

Equity (Mils T77 102.9 — 

Property Liuts— 107.4 123.2 ... — - 

Managed Urals 1133 239J ... — 

Honey Fuad..— 1026 1083 .... — 

K. & & Gilt Band — 110.2 112 6 .... — 

jtiS. Oral Sc Bd. 932 96. D — 

| — J aConmodj^' -.... . 75.0 790 — 

' J • — — ♦Growth M2J 107.9 — 

1345* -J — ♦Capital 105.0 110.6 ' — 

♦Income 1002 1056 ..... — 

♦Internal Ira-aU — _ 1196 126 0 .... — 

♦Foreign fxdlttt. . 993 ‘ 1056 — . 

♦Fcrri so Equity — 105.7 1 126] ... — 


MiG Group* 

3 «uws.' Tower Hill. EC3HGBQ. 01-6284S 

« Bd Dec. 11— [902 94.91 _ 

'78 Dee. 12 — 1283 — 

Fmly77-a)DeaU _ 95.4 — 

Frail' 81-36 Dec. II . 1181 -0.4 .... — 

lm-Bds.Dec.il — 724 762 .... — 

MQgdBds.Dcr.12. 979 1029 — 

Pen. Pen Dec. J2 . 124 7 1286 ..... - 

Prrtybec.lt — 1233 117.0 .... - 

Cian. Dtp Bite 1028 1064 — 


Abbey NaL P.G 1315 

Sbenley Fund 55.4 

Equity Fuiid 1336 

Money Fund 1166 

♦Retire Annul ty 1350 

♦Immed. Annty — 1146 


+a« - 
+oi| - 


Target Life Assurance Co. Ltd 

Target Hero*. Cairixnue Rd. Aylestxuy. 
Bucks Aylesbury (OOdfii 5941 

Midi Fnnd lac. |86J 913J — . 

Man Fund 4cc- _ 958 1014 — • 

Prop. Fd lot 926 982 — 

Prop. Fd Acc. . 106.0 .... — 

Prop Fd. Inv. 920 — 

Fixed bit Fd Inc. 97.1 1S2J — ■ 

Den Fd Acc Inc— 97.4 182.6 — 

Ref Plan Ac. pen 54.4 S86 -02 — 

Rri-PUnCay-Pca - 499 527 -02 — . 

Hri-PlanManAct - 95 0 103.0 — 

Bet.PianMan Cap... [95.0 103. Dj — - . 


All WTbcr Ac. Ua. 
♦Ail Wether Cap. _. 

♦I nr. Fd Us. 

Pension Fd Ute 

Cknv Pens. FtL _ 


Crav.Pevc.Cra.UL 
Man. Pens. Fd J 


Magna Assurance Company- Lad 

18, Chequers St, Uxbridge. Middx. 52181 

Building Soc Bd — I 1093 [ J — 

Magna Man. Fd 1 120.6 ] j — 


MaaPesaCraUL 

Prop Pens fa 

Prop Pens Cap. Uts. 
BchW Soc. Pea ULI 
Bite Soc. Chp CL -l 


Transinternalkmal Ufe In*. Co. Ltd . 

2 Breams Bldgs. London EC4 INV 01+055497 
Tulip Inres Fd 11059. 1116] ....J — - 


Brandts Ltd 

3d F+ncharch S, EC3 
Btnfa'teeqi 023 


01-8261 
5-0 1 A * 


Crescent Life Ass. C-o. lad 

Braywieh Hs e .. Meh ih d. Berta. V t rfnhd SlffiS 
CreaPnrdInv.Fd.t573 613] ....4 — 


IneesSxnsnt Annnity Life Assur.* 

0. Dmvreiu Coart, WC3. 01-3335887 

Lion Equity Fad — I 87.1 1 - -i — 


ftoieh) Life Assurance Co. 

30 High a. Patten Bar. Herts. PJBar SJtS 
Growth Fd Dec. 1— I 46 6 J .—4 — 

BerTctFd.Dec.C_l 99.0 I — A — 


Crasader Insurance Co. Ltd • 
Boorrtim Bides. Tmrer PL. EC3. otessaoe 

Gth. Prop. Dec. 2 — \5&.S b£2] — ] — 


He’s a specialist Give him a 
greater understanding of the 
total business environment— 
with the Financial Times. 

By seeing it every day hell 
both broaden his horizons with 
our storehouse of business 
information and have up-to- 
the-minute information on 
devdopments in his own field. 


Ca n n on Assurance Ltd* 

1 Olympic Wy. Wembley. HAS 0NB. 01-002 B87C 

Rqlihy Unite £1204 I 1 — 

FmpertyUnlt H6 —1 - 

Excc. Bald Unit-.. 978 J — . 

Esec. Bqnitr Unit— 815 \ 4 — 

Bsce.?raa Unit — - . O®- 82 L- A - 

^ ^ ^hirr enl 11 ^ 


Ural Etpv. Fd Ac 106.0 
Lien Prop Fund — .582 

Llrai HUjh\1d • 6d7 

LiooEtey Pri) 11610 

LionProc. Pen . (22 

LmnHSch YltLPen 71.9 

T Irm >Tgd. r~MbFtt 552 • ‘ 

Lint WgA Cap. Fd]456 i 


Merchant Investors Assurance* 

120, High Strco. CToydra .01-0809171 

Conr. Dep. Fd 1128 .... - 

Money MrkL B. . 1893 - 

Mb-, lev. Maa Fd 793 .... — 

Mer. 1 st. Pro. Bd 2102 ..... — 

Equity Braid 46.2 — t 

Prim Pen* — 109.0 — 

MraPeda- — . 925 — 

Equity Peon. 1224 .... — 

Cmv Dcpi Pena . 112 1 — 

Men. MkL Pens. 120.5 _ 


Prudential Pensions Limited* 

Holbont BBS. are* am. oi-cosbzb 

Equity Fd. Nra 19J1665 17J6| | - 

Fixed In*. Nov. 1S_ T 


Trident Life Assurance C*. Ltd.* 
Renxladc House, GloocriUT. 045538341 

Trident Kan. Fd .. .1104.0 1096] . — I — • 

Trident Cr 61a Fd. fU6-l 122jj — 

Trident Pruji Fd .. 

Tndcnl Eqty. Fd 

Trident K.YdFd_. 0303 — 

Trident Money Fd 1053 Ult ..... — 

Trident FIscMl Fd.Z0i0 112.0 _ 

Trident Bd. Nov 27 J70 flO.O — 

Gill Edyed_ 09 7 — . . , 

InLM M mg w Fil . 1946 991] .... — 

Ca»h value lor £100 premium 


Eagle Star Iasar/MJdfand Ass. 

l.ThreadDeedleSL,EC2. OV 588 1512 

Eagle’MJd Uhhs_4373 - 386] -03] 663 


General Portfolio life Ins. C. Lid* 

80 Bartholomew CL. Watt^amCrcno. wnwn 

Hirtf olio Fond 1 107.97 | | — 


Irish Life Assurance Co. Ltd 
IL Finsbury Square, JSC2. 01-6CB8253 

Blue Cfd Dec- 12— KhJ . 59.1J — J 460 

Mnoa^ed Fund 036-7 l<t3.i . — J - 

Prop ,6&)d.Dc+_l — 514 1323 — i 5.73 
Prop. Mod Gth tOSb - I486] — j 5.70 


NEL Pensions Ltd 

MUum Court. Dorking. Surrey- 6911 

Nriex Ace. Unlls — 176.0 800] +061 — 

Nelex Capital *KL5 63 6} _ 

Next sub. day Nov. 29. 


Capital life Assurance* 
CanlacoaHouyc. Chapel Aabwioo. 080228511 
Key lipr. Dec. 10. i «L1S | | - 


Chrthse. Japhet Lire Ass. Co. Ltd* 
t Mcnmtcr Rcw. EC4 01-2483899 

SSd = 

Managed Bda. TOO 31H .... J — 

1296 3l3 -1 - 


Growth St Sec. life Ass. Soc. Ltd* 1 

Untied Honse.W.U 01-229 C 160 

Flexible Finance — | £L0Z3 ! _...J — 

LaniJtxmhSera. 1 5563 J — 

LandhankSc*. Ac.. .p033 I07M J — 

G&SSuper Fond.. | £7606 I J — 


King & Shaxson lid 

SS.Qmhill.ECL - 


BcEdrd&Exam«- (97.96 99. 901-114) — 

Next nub. dor Dec. 17. 


Next 

GOlBcoda 

Govt. See- Bd 


New Court Property Fnnd Mngrs: Ltd 

SLSwitbim Lane, London, ECU. 014284356 

NewCXPrFd Norn]966 1021) .—.J 637 
Next sub. (biy December 31 


:B? TBlzdr 


Guardian Royal Exchange 

RtqrBl Exchange. EC3 01-283 7IC 

WTTOpmx Booth - -|p22 137-3 J — 

PovAlan^dlXs [106.7 U23| J — 


-Langham Life Assurance Co. Ltd 
Migdol Hse_FlnabmySq, EX3. 01 -628833 

MSCumBumt. B63 3831 I — 

♦Prop Bout ~{HK4 USfl — 

Prop. Unita ■ US — 1226 23.81 I — 

"Win: ISP) Mao Fd [590 62 0| — 


New Zealand Ins. Co. (UJSL) lid 

'Warrior Sq. SootheDd 070282505 

Kiwi Key Inv P07.4 U87| -21J — 


NF1 Pensions Management Ltd 
4aGraeecburchSt.,BC3P3UH. 01^234200 

Managed Fund {1076 1120) . .. .| — 

Prices on Dec. L Nod dealing Jan. 1 


Prep. Bd. Nor. IS „.]1800 18.56]...] - 

Reliance Mutual 

Tunbridge Wells. Kent 008222271 

Bd Prop. Beta. PS26 — I 1 — 

Royal Insurance Gronp 

1. North John St, Liverpool. 0512300022 

RcyriShlddFd — 1964 10201 1 - 

Save k Prosper Gronp 

4. GLHden'a, London. BC3. 01-588 1717 

VB3M.Isv.Fd-_nu UL* -02 — 

-Prop. Feta — 115 J) 12281 +18 — 

Deposit F«L 107.4 133.ll — 

Equity Pen. Fd. 11 MS 125.4 +03 — 

• -Prep. Pea Fd. __ UBS . 143 « — 

4Comp’yPen.Fd-_|l3£2 1424 j - . — 

Prices an "Dec. 10 "’Dee. a 
iwcekjv vrtnatinns. tPrtce monthly 
Savegoard Assurance Limited* 

Swan OourL Petendield. Hann Rrsfld 3381 
Investment Fund — |9Sl0 1005] ..- I — 

Schroder Life Gronp* 

Enlerprixc Hraiae. Portsmouth. 070327733 

Fixed Int. Dec. B— ^004.8 11063 .. .. - 

Flexible Dec. 8 B1 103.4 — 

♦Equity DM.B 1597 .... — 

Do. Series 2 1536 16L7 — 

Pnaa Cap. Dec.B— 1420 1495 — 

Pnnv Acc Dec. 9 154.7 1629 — 

Exec. Pen. CBp- — 10056 .... — 

Exec Pea Acc lotLSl — 

Property Dec 9 107.1 1129 — 

Deposit Decfl (99.7 305.1 — 


Tyndall Gronp* 

U Canyncc Bcud. RrtttnL 
3-Way Fd Nov.20 -.| 93.0 

Prop Fd. Nov 30 — ] G22 

DcpFdNrar20 — 1104 

ffoeaalnFd Nov IS] 610 . 


Vanbrngb Life Assurance* 

4 1-43 Maddest SULdo. WlHBLA. ni-4804B2R 

Managed Fd 1045 110.0] . J — 

Equity Fd._ 1405 I562| .. . — 

Fixed Interest Fd_ 1152 121 +04 — 

Property Fd 1C80 113.71.... — , 

Cush Fund 1028 1083] — 


Welfare Insurance Co. Ltd* 

The Leas, Folkcstnne. KexiL 0303 57233 

Cra Growth Bd 1439 — ■ 

♦ranum Flu-Fd... S4 9 — 

♦atcnuxPrjpFd - ■ 672 — 

♦ExrtTnv.TSLFd.... 1026 . — ’• 

Flexible Fund 77 4 — 

lmr. Trust Fd 1012 — 

Mancymaker Fd .... 735 — .. — 

Property Fund. 68 4 — 


Windsor Life Assur. Co. Ltd. 

1 High Sroct. Windsor WindrorCai-M 

LUe Inv. Plans |469 494] | . 

Future Aiad Gth. ._ JcjiZAO ihl376| J — 

Ret. Aral Pens — [_ 0221 I ] — 

Flex, lmr- Growth _ (97 6 1028] 1 — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. tUL .- . 

PA Bh l5tS, Bnoalton. Bermuda. 

Albany Fund Ltd...JSU4 44 A76| A — 


Australian Selection Fnnd N.V. 


ten. AgriK. Pan Auu tm. MgL Ltd. 

2D RedTLnOwn.tr 4 0KE33418 

U&810Shsrex-- I SlK^BS J 1 - 

Next luib day Dec IB 


Charterhouse Japhet ] 

1. Mernerier Row. EG* 01.2180000 

Aitiropo. |D!O0<3 3280-0201 739 

Ad) verba DMSBM S31ffl-C2D 659 

Fraxfek WOT 74 334^-020 659 

Fcndis 1K338 245^-Clo] 715 

Hlipnuo PL2SI5C Ufl | 198 


In these competrtiTOtiin^ 
everyone in business needs 
ttte Financial Times 


Basque Bruxelles Lambert 
a Hoe * la Regcurej a loci* Bdoaei* ' 

a an 


Cornhill Ins. (Guernsey) JUd 

P U Box 137. SL Peter Port. Guernsey 
I uOtac Fd Nov25 . |M3 5 1560] — 


Darting Management Ltd 

16, Beni SL, SOdney. X6.W, Antfralia 

Darltag Fund )SA1A3 1.74] f UB 


Bk. of London St S. America Lid 
40O8.Qtre«Q Victoria a. EC4. 01248 8B22 

' Alexander Fd.._ ...| SUS&ff I — -f - 
Net asset vulue Doc. lO 


Delta Group 

P.a Box 1447, NkosM, Briunm 
DeJte*FdDecA_-|_5tSai . 
Delta Inv. Dec 9 — JSB089 0.9; 

DeUaUntDeC.9 — £05iS 1H 


Barclays Unicom InL (Ch. ls.1 lid 

Church &, S. Hdier.Jcraey. 0H4 35S11 

iSSS?iS?“-gS)59 xSm ::_J ISn 


Dreyfus Intercontinental Inv. Fd 

P.O Box N3712 Nassau Bohanriv. 

NaV Dec. 0 ISTSUS UH| { — 


Barclays Unicom int |I. O. Man) Ltd 

aoVkrtorbiSL. Doucglos. I.aM. 0(044850 

llmcnrc Aust Ex7_ 150 4 536J .1 

DaAualMm. 2SA PM • 

DaGitr.panflr J2C0 -j ’■» 

Da Inti. Income..- 572 39.8] .] 950 

Da I. at Man Tr 

Da. Marne mbmm 


F»r Ebw Manage went SM 
Sara L Prosper Jersey 


Enrosyndzcat Group 

Etmunnmlux. F -0.706 1;7W ... J 474 

Finance Unite J323 32fi| .. . j 4.91 

Agents X St JtotbschDd & Sens Ltd 
036 4356, Hill Samuel & Ca Ltd S8 8011 


APOLLO 


Bridge Management Ltd. 

P.D Box BOB Grand ttoraan. CHynwi la. 

Nihonlanlrt Noe 30] Y1LMI5 I I — 

P.O. Ben N471S. Nwobu. NT. Rohmre» 
»pp<mFd.NorJtt-|*CTO JUS .... -I 102 


F. & C. MgmL Ltd Inv. Advisers. 


1-2 laurcnce Pcsnincy HiU. EXMR ORAL 
01-828 4680 - 


Cea tod Dec. 3.. 


I :-A ■ ~ 


£j,;ed by Denys Sutton 


le world’s leading magazine of 
Arts and Antiques 


Butterfield Management Co. Ltd 
F.Gl Bob iXv Hoimbon, Bronida. 

SSSSsfcr; ®S tB! H IS 

_ mres m Nov. 17. Next sub. duy Drc. 16 


Fidelity MgmL St Res. (Bd a.) Ltd 

pa Ben 87TI, HhmiRrai. BcrttuKii 
Fidriitj' lnt. Fend _| S1S14J9 . ...1 — 

Fturitty Par. Fdz_l 5US505 .. j _ 

Fidcil i+ Werid Fd— L SLV964 +052) — 

Fidelity S«r. F ib. ..I — . TJ — 

hdcs AlJato!) 1 £254 J — 

SokkS'NciIklJ 0.42 .__J — 


hh«j HomUy. price £1.25 Annual Subscription £16.00 
■S-U--Subscription.tI8.00.. USA Air Assisted W8 

■** Magazine, Bracken House. »D. Cannon Street. London. 
EC4P -4BY Tel. 0!*248. 800P 


Capital International S.A. 
nr roe Notre-Dmar. J jiMmbours. 
capital InLTuod—] 5U3528 M-M! — 


CS International Management Lid., 
P.<k Bra JOSft. liastilum. Bermuda. 


F.IJLSLT. Managers Ltd 

8. Qtureli 9-. SL Heller. Js} T C.!. 0CQ43S51 

FilSE Intel. .5. S12566 115 861 .. I _ 

First Slrrimg lOflOT 1033) ' 


Free World Fund Ltd 


rFIncemr Punt | 5L5768 ^ „..„j 8J6 Ruttemeld Bldg. Hatwltaa^EcrasaCa 


(SacrUnalK-. 


G.T. Management Ltd Ldn. Agts. 

16 SL Stenir.'a-lasCksnd. Looiten BC1A 4EP 
Tel: DlflOO M6I TLt 88B1D0 

ansgemeat EaterBathmaJ Lid. 
c o Bk. ol Bermuda Front SL. llmUn. Bcate. 
Anchcrillli EdSC— ffiS.91 8 99... . 1069 

Ararbor lull — nS8.90 lW 172 

A nc boat -S’ Unite- n.r«M 073 .... 2.74 

AncJwrWJlISl SI *3 32 1S2 281 

lax Aaxt Jersey—. 223 262 .... — 

Du.WaU9.da 72 J 245 .._ 260 

Anchor Aurt. —S aO^d Q97| 330 

G.T. Bensnite Lid. 

Bfc. d Bcrauda Front St. Handto, BmGt 
BeryParfdDrt IO.I5CS26I0 I J IS 

Da Pe. SL Dac. 10 — 03238 139.74] J 237 

Berry! a Fd-Dre. Uf 8USUM0 I J 0 93 

CTS7d.Dec.]0^j JUS527 | .....[ LB9 

G.T. Management (Asiaj Ltd 
Hatctiiacn Hsc. Harrourt Rd_ Hong Kong 
CT Asa Fd. Dec M|SRS6H UOf . .—4 - 
Haptrt Management Ltd. 

SB Fu Rotse. IcaHtoM £L, 

Honetonc <Emc0i-2833S31i 

HK& P5C. CTa— Bfffrao IfSfij . i — 

K,wr * oib \ 

4. Irish Place. Ult GS245 Ini GnMl 0B24SI374a 

IVCTanl Fuod -{6543 6287] I — 

Kill Samnel & Co. iGnernseyi Lid 
£ Lrirt&rre S, SL Peter M, UucnuQ', CJ. 

GucnswyTia J117.9 1262] . . f 333 

Util Samnel Overseas Fund sA. 

37 Kie PCotre- EWna Linembmirc. 

NAV — .1 5USU45 1-0.051 - 

International Pacific Inv. MngL Ltd 
P.a Bex RZT7. 56, Pitt &, Sydney. AuaL 
Jsrriin Equity T9LOAUX- S2]+(L021 4 93 
J-E.T. Managers Jersey) Ltd 
PO Sea x»fl Hnyri Tte. Hae . 05K 27441 

Jmey Tvt U3S0 236JM .1 _ 

ax et Dec. a Nv-xt am dne Dec. 3L- 
For Japan & Far Eastern Secs- see under 
SeameT BStmugu 
Jardine Fleming ft Co. Ltd. 

4Ch Flour. ConnauahL Centre. Hong Rons 
Jartme Bor, Tart.- .21359 . . J " 230 

Jardiac J‘pa F A’ 234.69 . 1U 

JordlDe&E.'t.r . 9S7 250 

jaYhnePhlpTrt—. .926 3 IP 

JanhirFIetnl" 7.48 . ... — 

NAV Nov .26 •Ekjmr SUSCBtt 
tet <adi draDec. 15, *Drc. 31. 

For Jersey InL Fuad Mmagement. ore 
under Samuel Hontagn 
Jersey Svgs Bh. Unit TsL Mgra. Ltd. 

3t New sroeLS. Heller, -Jersa 05M3D3M 


Kemp-Gee Management Jersey Ltd 

8. rrbureh StrecL & Hclier, Jersey. CcnLSOSIl 
Kent |FGee Capital— 1622 . K« .—4 — 

Kemp+jer Incnrne p5 7 59 jq . . . | — 

-Keyselex MngL Jersey- Ltd. 

PO Box XL £2. Hetier. Josey. IEnq 01-6D0 W70l 

Fonseluc Sw.Frs 1.740 -7| 290 

Kernel hrfl £6.40 769 334 

Konsdcx Europe — SF19.940 330 

KcyscJex Europe— £436 4.40 267 

Japan Gth. Fund. J (ISIS 12 - . 

KfyaeiexJomo £5.75 629 ... — 

Leo I Assets Arcm. fBLJ.45 10663] +0 (Hi — 

Ring & Shaxson Mgrs. (Jersey) Ltd 

6 rhUrchSr..SL Heller Jsy.ci. 0334335)1 

GUlFUbdUn-T.i 19.07 . 936) | 13.00 


GUlFundUny.i 19.07 . 9J6j | 

Next suSr day Dec. M 

Klein wort Benson Ldn. Agts. 


30 Fencburrii S., Em 
EkirinvesL Lux. F. ■ IJtt 

ilnsun Inc KB 5L 

Da Accum 542 59. 

I men tel In Lira 7.445 7.67 

KBIntnl. Fd SUS9.73 

KB Jojsb Fd SUS1B52 

Fuyiet Bcmnida S3.78 

Und ends Dm. 1965. 20.9 


01-6338000 
-SI 523 

.....T 262 

i 182 

... ] 267 
257 


. • 117 

HUH US 

J *J7 


Lamont lovestsent MngL Ltd 

HS.Uccrcr'ta.DlEililaloSl 06244682 

LumontUnrtuc-..p95- 2D» ... . | 818 

Laxxmt lnt.GUt_— [603 641] .....4 206 

Lloyds Bk. fCi) U/T Mgrs. 

PO Box 1B5.SL HeUer, Jara^. 05WS7BS1 

UcQrdsTrt CCnen-EU 543]. +0.1] 035 

Next dealing day Jan IS. 

Lloyds Bank International Limited 

L££T Management. P.O. Box 179 1211 Geneva 

L&BT Income fd -.8330 344.W | - 

LiBTMulU -Wra. [322 50 346.00) .. .j - 


Murray. Johnstone (Inv. Adviser) 

IBS. Hope SL.maeeow.cz - 041-321 SB21 

-HcpeSLFd 1 SUSZ0 73 | .... J - 

^Murray Fund _) SUR591 I .. ..| — 

•NAV Nov. 30. 1NAV Nov. 30. 

Negit S.A. 

10a Rcolewd Royal. LoxemUnirs. 
NAVfteS l SLF92U I - -I — 

Negit Ltd 

Bunk cX Iksmuda B)dK>. HamJIK-n. Brmda. 
NAV Dec S -| 517P | .. .! - 

Old Court Fnnd Mngrs. IXd. 

F.asabt. Jub ray CL. Guernsey 1*46130331 
OCSrftyF Nov’^8. _l39.fi 4UI ... I 500 

OCTae. Fd Dec. 1 U&fart 1346<d . .- ] 7.43 

ocint Fd Nor. 17 .946 100 J . ... J - 

OeSMCaFd No*. 26 ■ fznu 107. hj - I 66b 

Sure & Prosper (Jersey) ud. 

37 Broad SL SL Hriwr. Jersey. OKH M01 
a* & Fiwpn !——*• — ■ (u. 

Tim.Gr.Fd. Da.-. IS. 1535 5 8**0071 — 

IDLFdUee.ia 129 3691 -0Q5 1 — ’ 

tJ'dne FH) Dec.X3»58 2669*134 — . 

•Commodity 100 Or I I — 

JSetsvj Dec. 1U (S1511U EW I — 

Out Management Lid 

bChatwelCra |t»7 1997] +1.4J 206 

bduumri Intend. ._Q014 106.7^+06^ 340 

LteyFsd Dec. 10. -Jl0*2 BNjid I U 76 

Dealings I Mm fWed JThurs -aJl Thun. 
Sehlesinger Fnd Mgrs. (Jersoj'i Ltd. 
FaBinIBT.aHelicr.Jerray- 0534=7311 

IraKdui^Siils^jTj ey :"::J - 

J. Henry Schroder Wagg & Co. Ltd 

laO.CbrapUd^Eri 0J, 588 +000 

ChVpd5MDer.il „| Stisnn 1-6 ml 288 


Tokyo Pacific Holdings N.V. 
Intimla Maoagetnent Ca N.V, Cuzscaa. 
NAV per rjinrr Dec. 8 SUSS22d 


Tokyo Pacific Rfldgs. i Sea boar dl N.V. 
Inlimh- ManaDcment •>>. N V . Curaeaa 
•LAV per vhirr Dec 8 SHS29.49 


Triumph Oceanic Ibl Fad Mgrs. .- 

LI'lrarrhSL.t. Heller. Jersey. 0SM3331 1 
ImtTuiitJuna] Fnd (27.9 29.4^ .. . j 4^1 

•As at Dec. 12 Next sub. day Dec. tfi 


Tyndall Gronp 0972 32241 

Haimlion. Bermuda. & SI. Helien Jersey. 


(i- sc as His. Dec. 10 
OiCBE Arc. Dee 10. 
OStiDtfl Dec. 10 .. 
OSgiAreCtM. 10. 
3-Ww InL Not 20- 
laL StanFd Nra. 28 


7.70 73 

9.45 10 ( 

SUSL245 


United States Tst. IntL Adr. Cs^ 

H Rue Aldanjer. Luxembourf. * 

UK.Trt.Im. Fnd...] SUSLL73 ] „„,J 102 
Ntff atrt value Dee. U 


S. G. Warbnrg ft Co. Ltd 

3D. GreOuuri Street. EC2 01 BOO 4335 

tkwv Bond Dec Li I SUSL26 1-0 03] 

EotTKyl nL Dec. IT - j 5151139 j-flOll — 
Grrti-FLSFd Nov^{ SU5L57 . J — 


L7iVnl5FdDec.il.. SI1S968 I-tifll] 28 

TWNBWRoir.ao.- SUSN.04. ...J - 

Aslan rd. Dee. IS— HS11S ED +067 3J 


Warbnrg Invest KngL Jrsy. Ltd 

8 Church SI. St Heller, Jay, Cl. IBM 35611 

CMFUdNoc =7.__EiatD n«| ) — 

CMTlJULKor 27 — £1032 MSW „_.J — 
Mculx TsL Not. 20- E9 40 96S — 

TMTDec. 1L.._ - 108996 loH-oifl — ' 

TMTLtdPecll - (C11J2S 10^-029) -. 


M ft G Group (xKcHz) 

3 Quay*. Tower Hill. FK3R 63Q. ftl-620 +3K8 

M&G Irtond -RS.7 0&4j +0.21 13JS 

(Aecvtn LWts)T2_ 11116 115K+oJ)95A5 

■IcldExi Dec. 10 _ BUBS 75 6.9b) I — 

.UteotivDec.0 1*1673 1.72M ...J — 

.Vs & Gen. Dec. loi-ligl 1620) ...J — 
•Cayman S. 


For Manx lot. MngL see Barclays Unicorn' 


SU51SL08 ] 


PI Ef UxuL, -JF14M 1476].. I «.I7 

Prices on Dec. IB. Nod mb dmy Dec. 17. 


Samuei Montagu Ldn. Agts. 
mold Breads.. EX.2 OlJSSAWt 

ApoIlnFdDec IU_SF6240 66 35] '.... 250 

J|m&FrENra.2&-_ BOnJK 14H ...... '280 

Irttnl Dee 10 SUSUH B2K .. .. 269 

17fir«Jp Nov 2ft_. Sljnn 979 ... . 219 

UTJcrtcyte 38... £489 S43) — 


.dv 17. Far Anchor Fnnd see G. T. Muugemrot pur' m ore. to. 


Singer ft Fried Lander Ldn. Agents 

JO, CanoOD SL. ETd U1.2WE640 

Dcfcdond. -.-.nffl2803 2960)-0j0| 608 

Tukyn Trt. Nov . 3D _ | R423 f .. | 248 

Slater Walker Ins. Co. 1CJ.1 Ltd 

2 Gfxxige Plan-. St K«er Fvrt. laieniwv 
Worldwide Dec 12_| -629 I .. J 350 

Slater Walker (Jersey) 

2-6. Church SL. SL 1 1cUer. J erwy U334 37301 

''■routh I itvert. B20 250 0] I 256 

Intel Fd— B70 61 M I 270 

Jcrocy Eucruy Tr ..11105 1196] .—I 1“ 

Value « Dec 12 Nod derting dote Dec. 22 

Sarin vest Copper Trust Mngrs. Ltd. 

PO bax86.£LHelier.JcTiiFy 033928136 

Surinvex Cjr Til . | CIO J . .. 
Target Trust Mgrs. (Cayman i Lid 
PO Box 710 limit ftevuvan. (Vahu lv 
TCL onshore limy +J0SM 060) -I — 
Pile' on Dec. io. tet dealing date Dec. 17. 


World Wide Growth Management^ 

10a Boulevard Rcyol, Luxembourg. 

World Wide Gth. Fd] SUEM67 |-00JJ — 


NOTES 


Prices da noi Include S premium, rabere 
□FPlieaLle. and are In pence unless othmri»> 
IrwlcKi-d Vitddv^ishowa in last column) allow 
,,C . ??*T |P1! a Offered pnee* 

jncimfc td I Dtpcnraa b Todays; »rlcex. e yield 
bM-d on raler p-u-c, d Camnni c Tratev's 
apenliu: price, b DiurthulHa frcctX UK. u™. 

Includes all apenaa eveept 


ansri'i «mmlt*)cn. » OHcred prirc tnrluda 
“L?f* ns ? - U ‘hrough m anaw a 

* day-fc price y No rfuev „ 


rrartal Stem. unle^Kbcied 


Burn 


StocJdExc&tnjtes'tSrongSant thv Chll«ffiatiC«n nr a 
fee of £3S oer itinnio for iwii «•«+■•( ■ 
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ENTERTAINMENT GUIDE 


OPERA * BALLET | THEATRES 

COC-ikum roi-Bsa n*n Slew. 01-437 ish iwiimj 7.m. 

ENGLiSH NATIONAL OFWtA MW 3 °' 

TfttO^rt & Fri. 7.10 Ui 1*H» Maine. MC— TOR 11 WEEKS ONLY 

Tomor a Salome. Thun Mo. ***■ SM JUD' u-a&fta*. 

* *> The VaHrnia- i^CALDER-MARSMALL ta 

COVENT CARDEN. 240 IMS- N fOO TRUE TO BE GOOD 

THE ROYAA MUJT t n SCriwa Sha*. 

ToiMght 7.30 Th« Four Smmm. RIIhI». 

L*» Blctm: Tomor. & Frt. 7 SO* Sat. 2 i 
Room and jull«: Sal. 7 SO Tin Four i 

Seasons, rtituili. PetrujMU. ] 

Scats avadaijt* S#L2. ' 

THE ROYAL OVER* 

TFuredw 8.00 Royal Opera BtwrttM 
Funq Gala — L'*lt*«r cTamor*' Mon. 7 JO 
L’efisir rTamorc. S cats arall Th ur. 1 

•fljBf-*** W 1 RW' .c’Jinrrin^Oka GREENWOOD. London Bridpc. 403 0592. 

ECI. 837 1872 'Recorded "“»■ _ | rw. zz. Sues el TVs "Rise l 

278 34501 UnH' Ma/th 20. E»i. 7.30. ; ^Beauty." C2.0a. £1.73. BOo. 

Mats. Wttts. Sate. A D« 26 at CINDERELLA 

2.30 D'OYLY CARTE in GILBERT and - — — -— — — 

SULLIVAN. TonlBtK i tomor.: Trial HAYMARKET THEATRE. • 930 9832 
j urr and HMS Pinafore Thur.. Opens lonlpK: 7.0. Subi. B.O. 

Fn. Sat - Pirates of Fmaaww- MaL Wrd, 2.30. Sal. S DO t 8 - IS. 


anna CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 
tr» Bernard SUM*. 


*2U W Jkt?' .CMordM^Ok'n *15-, GREENWOOD. LpndM Brldpe. 403 0592. 
837 1572 i Recorded I Comm Dec. 12. Stars M TV's Black 

1450i Until March 20. E*S. 7.30. j m ‘oelSts" £2-0(1. £1.75. OOP. 


CINDERELLA 


theatres 

AD4WHI THEATRE, _ 01-838 RU- 


HR, Wed, 2 JO. 54t. 5.00 * 8 . 15 . 

I Edward woednard- Geraldine Mtfwan. 
\ Jennie Linden- Edward Hardwkke 

I ,n arSUM?* 1 


evenings 7 30. Mat. T8urs„ SM. 3.00. j HER MAJESTY'S. 930 660 6, Ev». a.OP. 
JEAN Mats. Wed. at 2.30. Sin. 5X3 and 


IEAN ANGELA 

SIMMONS 8A0DELEY 

jau ACKLAKD 

a chile niott music 
Mumc that r irlshes the 
a i how ms«d with bcw.us. Cuai 


Mats. Wed. at 2.30. Saw. 5,43 anc 
8.30. Box-no D,y S and 8. 

The New Hit African Mimeal 

in TOMS! 

" PutaatinO Musical,' 1 Evg. News. 

■■ The huge cast la superb." 5. Tms. 


THEATRES 

RAYMOND REVUEBAR THEATRE. 734 

1593. At 7 p.n*- 9 P-m-. 11 P.m. 
PAUL RAYMOND orennts 
THE PESTIVAL 
OF EROTICA 7* 

Closed ennstnua Day oohr. 
Opens on Sundays from Jan. 4. 

REGENT. 323 2707. Bvtnlnm 8.30. 
Frt. and Sat. at 7.00 and 9-15. 
BOXING DAY one pert, at 9 15. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET MY PEOPLE COME- ■ 

AN ADULT MUSICAL 
" Hover a dull moment." Evenings News. 
loo tickets held far sale at door. 
roundhouse. 267 2364. Prev. Tan't 
8. Ooens Tomor. 7. Subs, at 8. Mats. 
Dre. ZO. 2fi. 37. 30 A 31. 

LB GRAND MA GI C CIRCUS ■ 

ROYAL COURT. 730 1743. LAST WEEK. 
EveMnos at 8.00 Sati. 5 00 and 8-30. 
TOM COURTENAY In 
•THE POOL 

by EDWARD BON D 

ST. MARTIN'S. 836 1443. Evenings 8.00. 
Turn. US. Sat. and Bap. Day 5.00. 8.00 

agatha Christie's 

THE MOUSETRAP 

World's long e st-cw fit. 24 th YEAR. 
SAVOY. 836 8888. Evenings at B. 
Mats. Wed. at Z.30 and Sac S.0C. 
Barbara MULLEN. Derek BOND In 
AGATHA CHRISTIE'S 
MURDER AT TUB VICARAGE 


The Financial Times Tuesday December 16 1975 

Michael Donne on the battle to develop — and sell — ultra long-range airliners 

Flights to far-away places 


ALBERT. 636 3«7B. IWtmr* 1 KING'S ROAD THEATRE. 352 7488. MURDER AT THE VICARAGE _ „ 

IfrvgM. tomorrow A Mwi-W : »• Thur. «i Mon. to Th. 9.00. Fn.. Sat. 7.30. SJO. SHAFTESBURY THEATRE. 01-838 8398. 
3 *■& 2.}J‘.m?°*"!n£aTWV wi«T -«o*.ug D4V at 7.30 only} Evgs. 7.30 Matinees W«J„ Sat 3.00. 

DOROTHY TUTIN TIMOTHY WEST TH£ ROCKY HORROR SHOW ARTHUR LOWE 

DEREK JACOBI TORNER "BEST MUSICAL OFTHE YEAR " JOHN LE MESURIER. CLIVE DUNN In 

an ec»ratlc.»yemng 1 __5 v ,Tei^ ; Ermine Standard Dram Award. am imiy 


A MONTH IN THE COUNTRY 
" sa very tunny." D. Mirror 

H,nmr®aS[V. m « mm. M. - 

4 .45 8o*lng Dav 4JS.15. 
ROOM WITH A VIEW. 


i LYRIC. 01-437 3606. Evenings 8.0 
• Mat. Wad. 3.0. Set. 5.0 and 8.30 
I JOAN PLOWRIGHT. HELEN MIRA EN. 
I JOHN M Off ATT. PRANK GRIMES In 
A new eomedv by BEN TRAVERS 
THE BCD BOOM YESEROAY 


Evgs. 7.30 Matinees Wad- Sat 3.00. 
ARTHUR LOWE 

JOHN LE MESURIER. CLIVE DUNN In 
DAD'S ARMY 

" Funny and -ou thing . . . total am.nc 
luccess." Sunday Times. 


SHAW THEATRE. - - , 

kidnapped at cmnsraiAS 

A New Comedy tor Children bv WILLIS 
HALL. This week until Frl. 1 1 a.m. 


01.388 1394. 


ALDWYCH. 838 6404. Inf. BS8 5332 Tue BID litfOat YESERDAY 

Royal Shakwowrj: Company ■■ wrtnesi sex comedy oi the year." [>«, 

FOR FOUR WEEKS ON LY ■■ The Seag alf " relwm Jan. I In Rep. 

TNE rJ RET , URNOF ‘a^J. RAGLES MAY FAIR THEATRE. 01-529 3036. 

Evenings 7.30 . Mat . We d.. Sat, 2 .30. Ewrai 8 H. EM. .5.30 mid BAD. SHAW THEATRE. ' 01-388 1394. 

iuBiSiMK oT- 836 1171-3212. a,LL,B FERRIS 7:84 Thealro Co. England err-enis 

i, SSaSf1S%-.. ^ ‘ ^u5Ja^VL L ^IS m VO.BO N 2 NT_Bj 2*. Mcd^ih 

«owmf Of; 5.30 * BJO; "MUhaN Fravns eomedv 4s a delightful La^wecfc^venlngs 7 JO. 

HA?PY AS A SANDBAG Cxemnenee." E. Standard. Last week. STRAND. 836 2660. Evenings 8.00. 

The Wonderful HR MULC4I ■ — — — . . - — th.ip< 3 DO c»f s xn .nd 8.30 

“ DeUahtfut. Don't m.s* it " D. Evp. MAY FAIR. 493 2031. From Dec. 22. 'DORIS WIRE 

tut.n'riivATBC 1 437 7161 i SOOTY'S CHRISTMAS SHOW RICKARD CALDICOT ANDREW SACHS 

APOLLO TYJJSjA'U’Ujj picKU p m 4 Pally 2 00 . 4.00- Sat. 10.30. 2.00. 4.00. NO SEX PLEASE," WE’RE BRITISH 

The Award- Winning Comedies MERMAID. 248 7656. Food 248 2835. ' _ Directed W Wton Dnvl* 

by ALAN AYCKBOURN. Until Jan 17. Booking Nowl LONDON'S LONGEST LAUGH MU YEAR 

THE NORMAN CONQUESTS Mab. daily 2.0 and 5.00 Evenings. Chnsmas oa rfclnc al !ow »d nc» ■ h y 

•■BEST PLAY OF THE YEAR" Jan. 2. 3. 6. 1 0. 17 at 8.1 S. TALK OF THE TOWN. 01.734 5051. 

Evening standard Drama Award. ] Swift's ■ . . — nUl ,„ MnurM at <a in' 

R'ND A R'ND THE GARDEN Tnt k Th. ( GULLIVER'S TRAVELS F ‘ iwm^ TEMPTAITtJN ' 

B.IS. Sat_ 8*30. .TABLE. MANNE« with Mike DAbbO. William Rushlqn. New n^T 

TOGETHER^ Tomur. ZTs. &'A^' VING NE^t LONDO N,. ~ _ ..01-405 0072 

CrTc^Seatri .club, unra spi^' Mutiro^B^Ago TEntES ™J7»L 5S r a AL h~J , ?”<T&i. Ii’ s - 

Newport St. *adi. Ldt 5o. Unoergroundi. In The Mermaid Theatre s 0, ' 5M wi?ii%YT?NO ME? U 7, ‘ 

Instant temp, membership avail 15p. Award Winning Production « n r iri7 n i 

E»g. T.jes.. Sun. at B.OO. LAST WEEK. TREASURE ISLAND A , P 

ANNIE ROSS MIRIAM MARGOLYE5 Rad. price prevs. tonight « 7.30 and for p H the tamll y. 

KENNEDY'S CHJLDREN . _ tomorrow at 2.30. 5.30. VAUDEVILLE. 836 9988. Evgv at 8.0. 

“ A Woekbuste^_ Cliv e Bames. ny Tm s . mfw ~ lompon Tmmw eSS i i Tue. 2.45. Sets, and Bvg. Dav at 5 and 8 

AM BRIDGE THEATRE. 836 60E8 j W BRUCE FORSYTH J «5!KBaSi L ^51^?Sr HAM 

Michael D^ENISOhL ^ Derek^pGRIFFITHS In his own " one man " laughter show p,ul DANE^MAN. J NGHAM 

•'The BEiT MUSICAL OF 1975." Sun. NEW VICTORIA. 01-834 0671. “SUPERB the cleverest who-dim-lt | h4ve 

Times. E<gs. B.O. Wed.. Sat. 5.0. 8.15. Opens Dec. 26 at 7.30. M«n.-Fri. 4.30 6 seen lor Years. Dlv. Tel. 

— rirrTc a« 7 30. Sat. 2.30 & 7.30. David Hamilton. tienrby streets NOT aBaned by 

ASINO 1HEATHE. _ , I Adrienne Posia. Sally James. Christopher XMAS Parking restrictions. 

D..fr 2.3d 

- BHf" ! * ^ T ”- ■■ . .1 -jSXSBSjk 


JtlT’SL **?! f hr y ^ r « , ‘’ S* * 2.30. SaL 2.30 only. From Dec Vt 

"The S eagatl mwm Jan. 1 In Rep. j an . TO at 2.00 & S-00. Dee- 24 oarf. 

MAY FAIR THEATRE. 01-629 3036. at 2.00 only I No parts. De c. 2 5 A 261. 


by ALAN AYCKBOU RN- I 

THE NORMAN CONQUESTS I 

“BEST PLAY OF THE YEAR” | 

Evening Standard Drama Award. | 

R'ND A R'ND THE GARDEN Tnt. fr Th. ! 
8.1S. Sat 0.30. TABLE MANNERSI 
Tomor. 3.0 Frl Mon. 8. IS. LIVING: 
TO GETHER Tomor. 8.15. Sat- 5-30. 1 

ARTS THEATRE CLUB. 036 2132. Great 
Newport St. >adi. Lc't So. Underground!. I 
Instant temp, membership avail. ISp. 


Until Jan 17. Booking Nowl 
Mats, dallv 2.0 and 5.00 Evenings. 
Jan. 2. 3. 6. 10 . 17 at 8.15. 

Swift's 

GULLIVER’S TRAVELS 
with _M Ike D'Abbe. William Rushton. 

NEW LONDON. 01 -405 0072 

Dec. tB-Jan. 24. Booking Now) 
SPIKE MILLIGAN. BERNARD MILES I 
In The Mermaid Theatre's 1 

Award winning Production « 


Instant temp, membership avail 15a, Award Winning Production « 

E«g. Tires.. Sun. at B.OO. LAST WEEK. TREASURE ISLAND 

ANNIE ROSS MIRIAM MARGOLYES Red. price prevs. tonight at 7.30 and 
KENNEDY'S CHILDREN tomorrow at 2.30. 5.30. 

“ A blockbuster " Clive Barnes. NY Tms , 7 - — — 

— — - — — - l NEW LONDON. 405 0077. Comm . Jan 1 . 

CAMBRIDGE THEATRE. a3€ 60S8 • BRUCE FORSYTH 

Michael DENISON. Derek GRIFFITHS in h| s own ■• one man " laughter show. 

THE BLACK *4lKADO ” — — 

“The BEST MUSICAL OF 1975." Sun. NEW VICTORIA. 01-834 0671. 

Timas. E<gs. B.O. Wed.. Sat. S O. B.IS. Opens Dec. 26 at 7.30. Men. -Frl. 4.30 6 
.. rr . yuc ... ... ca.i 7 JO, Sat. 2-30 & 7.30. David Hamilton. 

CASINO 1 H EATH E. 01-437 6877 | Adrienne Posia. Sally James. Christopher 


OLD VK. THE NATIONAL THEATRE. 
928 7616. Ton't. Tmr. 7. Thurs. 2 . 

HAMLET 


COMEDY 930 I57B. Evgs. 8 00. S«L | UoC ut. tev l . rim s A hours. WESTMINSTER. 834 0253. 

at 5.30 and 8.30. Matinees Thurs. 3.1 ^rl .."it'vW 1 ' ” Evgs. 7.30. Wed. and Sat. 2.30. 

FRANCIS LEIGH AMANDA CN Chester Festival Theatre Prod. 

MAnHtWS LAWSON BARRIE I - , JUDGEMENT . * NEW CHRISTMAS MUSICAL 

" Samuel Taylor's lovous eomedv." E.N. Smjw Jg d . *w «*» FOLLOW The star 

A TOUCH OF SPRING day of performance from 10 a,m . , TH£ PERFECT FAMILY SHOW." S. Exp. 

:: Ijjiwniir WEAK Da mih PALACE. 437 6834. Mon. to Th. 8 .m! ' AddlttonN Mata. Today IB. 3Q.J an.1. 

LAUGHTER." Fin. rinJS™ " THE FROLIC i Fri " S 1i'.S2 d c SS , , l 2? iuBFlwAsT 8 B ' d °' I WEMBLEY EMPIRE POtH- Opens Thurt. 
IS SUCH FUN " Evg. News. I JESUS CHRI ST S UPERSTAR I 7.45. then Twice Daily at 2 Op & 6.00 

CRITERION. 930 3276. E>9L 8.1 S .\ PALLADIUM. 01-437 7373. Ooens tmr. j SS - foo S^BOO^' * * 

Mats. Thurs.. SaL 5.00 season manded 1 at 7.00. Subs, dadr 2.45 and 7.30 LAVISH ICE PANTO 


Evgs. a.O. Wed. and Sat. 6.00 and B.4S. 
MIKE YAHWOOD 
In “ The Time of Your Ufa " 

. a greatly enjoyable revue. P. Exp. 

WESTMINSTER. , *34 _ 0283. 

Evgs. 7. 3C. Wed. and Sat. 2.30. 
Chichester Festival Tbeetrie Fred. 

A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 

"THE PERFECT FAMILY SHOW." S. Exp. 
• Additional Mats. Today IB. 30. Jan. 1. 


OYER THE past few months! 
while much of the attention in 
the world airiiner] market has 
been concentrated ■ on what to 
build and buy to meet the big 
future requirements in the 
short-to-medium . ban] class, 
there has been significant 
development in the' long-range 
held — the emergence of the 
“ultra long-range** type of aero- 
plane, capable o£ .flying up to 
6,000 mile or more non-stop, 
with payloads of around 200-250 
passengers. 

All three big *Vide-body" jet 
builders — Boeing, Lockheed 
and McDonnell Douglas — are 
in this field, offering the long- 
range airlines short-fuselage 
derivatives of theSr existing 
bigger 747 Jumbo, L-1011 Tri- 
Star and DC-10 Trijet airliners 
I to meet this new requirement 
for the late 1970s_ 

The struggle is a significant 
one for Rolls-Royce (197U, 
since its RB-211, already used 
exclusively in the TriStar, and 
on offer in the base Jumbo 
jet, is also now being offered, 
in its uprated Dash 524 version 
of 50,000 lbs thrust, in these 
derivative types. For the U.K. 
airframe makers, too, the situa- 
tion is of some interest, for, 
although they do not have any 
airframes of their own to offer, 
they could still play a part in 
sub-contract work, especially if 
British Airways decided to buy 
one or another of the aircraft 
now on' offer. 


(South African Airways is a 
particular example), so that the 
normal flight distances are 
extended. Without an ultra long- 
range aeroplane, such flights 
would be impossible. 

Yet another reason is pressure 
of competition. For example, 
many airlines are looking ahead 
to the Concorde era. They do 
not want to buy Concorde, but 
feel that they may be obliged 
to compete with it by offering 
nob-stop long-range service over 
routes where Concorde, because 
of its own payioad/range limita- 


very long distances, their pay- 
load capacities are substantial, 
and they often require a great 
amount of "end-to-end" traffic 
(which may not be available) to 
Justify their use on such long 
haul routes. More often, they 
are at their best economically 
when they can fly with full loads 
over shorter (but still long) dis- 
tances, such as London-New 
York. Thus on some routes 
round the world, the demand is 
specifically for a "long-thin” 
aeroplane, capable of flying oyer 
6,000 statute miles or so non.- 


I BOEING ‘JUNIOR JUMBO’(747SP)> 
RANGE CAPABILITY FROM LONDON 
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Trends 


Tom SiCPMrd i RQSCNCRANTZ AND 
GUILDENSIEftN ARE DEAD. ' I strongly 
rfCbflimrjia it to anyone." F In. Times. 

drury Lane. bi-B36 sios. 

Evgs. 7.30. Matinees Wed. and Sat. 2.30 


LULU RQN MOODY 
RACHEL GURNEY In 
PETER PAN 


LAVISH ICE PANTO 
DICK WHITTINGTON 
Children & OAVs haM price most peris. 
Ample parking. 01-902 1234. 


IY LANE. °'- flS , 6 8108. PHOENIX. 836 8811 . Until Jan. 10. WHITEHALL. 930 66S 2-7765. Last wks. 

* 7 i?,r w ?i*' 2-30 A A M'!"*'* WINNIE THE POOH Evgv B.OO Frl.. Sat. 6.15. 8.45. 

MICHAEL CflAWrORD Iq [ Mats. Daily 2 p.iw. and Tues. Sat. 1 1 a.m. “ Funniest Plav HI London." Vogue. 


BILLY * 

A NEW MUSICAL 1 PHOENIX THEATRE SEASON 1976 

" MICHAEL CRAVVFORD A WHOPPING . jiHoary 21 for Bweete onhrf 

WONDERFUL. STAGE STAR." .New» Oil ROCK wws omr. 


STAR." Newt of I 


WHAT THE BUTLER SAW 

WINDMILL THEATRE. 437 6312. 


the World. ''HE AND HIS SHOW ARE; HUDSON 
A TREAT.-- Sunday Evnrei*. 


DUCHESS. 836 8243. Evening* 8 00 ' Nightly at 8.00 MH.TkiiJS. Sal. 3.00. 
Frl. Sit. & Boning Day 6.15 6 9.00 TH: 01-836 8611. 


PICCADILLY. 


JULIET PAl/L RAYMOND Present* 

PftOWSE LETS GET LAID 

Twr, nloktlv «! too and 9.00. 

Sat. 3 00 2 nd SENSATIONAL YEAR 

C'o'-d Chr is t ma s Day orlv. 

WYKOHAM'S. 836 3028 

437 4S06. Mn”riay-Frid*v 8-07 Sati. S.O and 8 . 0 . 


■' BreathUklnglr Beut.f Ul. " S TH. i ROYAL VARIETY HIT SHOW 

'• Th- Nudity •* Stunning.” D. TH. 1 _. KWA ZULU 

— . . - — — “ Probably the most compulsively rnjov- 

DUKEOF YORK'S. 836 51 22. Mon. Th. 8 • able musical *hew In London.” • T. 


Mon* .-Thurs. 6.0. Frl . Sat. 6.00. 8.40. JOHN GIEl.Gt.lO RALPH RICHARDSON 
ROYAL VARIETY HIT SHOW NaOimaf T»iaatr- PraH'erion 

KWA ZULU HAROLD PINTFB'S 

“ Prbbabiv the most compulsively enjoy- ! NO MANX LAND 

able musical show in London.” c T OlryfVil by PETER HALL 

'■ A loiSu* occasion Indeed.” Sun E«p. ' T-«FAT ACTING AT ITS HIGHEST 


Frl.. Sat. 6 Bovina Day 5.30 & 0.30 1 11 A lovous occasion Indeed.” Sun Evp. I "f-af AT ACTING AT ITS HIGHEST 
LESLIE PHILLIPS. ROY KINNEAR No* Bwdk.ng to Feb.. 1 976. i PITCH ‘ Evg. News. Must end Jan. 24. 

Sfage . . . Laughs come thick and fast." , PICCADILLY. 437 4506. Opens Dec 22 ; ^ oiw-habJtvx aisht 6 

ROGER? LAST STAND , for 3 week* only. Twice dally at I Tpn, 9 ,M 7 -0° CHARLEYS AUNT. 

DUKE OF YORK'S. 01.836 5123. . 1 nSriPeSr’ “ 

RlCh YS ad° TOAD 1 hauT i S?ri^mas D CINEMAS 

Mats. Dec 22 to Jan. 17. Book Now. T he srorv of Scro oge , ABC 1 A 2 SHAFTESBURY AVE. 836 

Thur*. PKINCL OP WALES. 01-930 8621 , ®**1. Sep- KjJ 5 ? K * LE ' 

I 9 -Ofl! Evenings 8.0 Fri.. Sat. 5 30. R.30. ' LYNDON (Al Wk. 6 Son.. 

l 0 . HARRY SECOMBE I.^^ND DEATH tA, Wk A Sun, 

K^. 2.00. 5-30. 8.30 CLa*t 2 day si. 


TOAD OF TOAD HALL 
Mats. Dec 22 to Jan. 17. Book Now. 


HARRY SECOMBE 


, l66 CURZON. Cureon Street. W.l. 499 3737. 
'JS, ' A WOMAN UNDER THE INFLUENCE 
fAAl. Film al 2 45. 5.30 and 8. IS. 
La re show Saturday 11 P-n 

„ CINEMAS ARE CONTINUED 
ON PAGE 25 


Behind the need for an ultra 
long-range aeroplane lie several 
factors. One of the significant 
trends in world air transport 
development is • that more and 
more passengers appear to 
want to fiy longer distances — 
New York to Tokyo, for 
example, or London to Sydney, 
Tehran-New York, or London- 
Mexico City. So far they have 
had to make one or perhaps two 
stops en route. Now file demand 
is building up for them to be 
able to travel non-stop. There 
are in turn several reasons for 
this. One is convenience— by 
cutting out stops, journey times 
are reduced, while from the 
airline’s point of view longer 
! periods at cruising speeds 
enable fuel consumption to be 
much better controlled and 
some fuel even saved, thereby 
yielding economic benefits. 

■ Another reason is political — 
some airlines are obliged to fly 
round other people's territories 






tions, may have to stop more 
than once. An example is the 
route between London (or other 
European cities) and Sydney. A 
one-stop subsonic operation 
between Europe and Australia 
could take away much of the 
advantage of a flight by 
Concorde, with its higher fare, 
its need to stop at least twice, 
and the problem of periods of 
subsonic cruise over countries 
that may refuse to grant it 
“ supersonic corridors." 

Then there is the need for a 
better control over seating 
capacities. While the existing 
wide-body jets can, and do. fly 


stop, but with a smaller payload 
than the bigger Jumbos, DC-lOs 
or TriStars— say 200-225 pas- 
sengers or so. 

To some extent, this amounts 
to a “replacement market” for 
the longer-range variants of the 
Boeing 707 and Douglas DC-8 
jets, which are now ageing and 
are beginning to be “thirsty” on 
fuel costs, as well as too noisy 
for many airports. In some cases, 
loo, even the 707s and DC6s 
have not got the payload-range 
performances now required. So 
far. no specific 707/DC-8 re- 
placement has been designed, 
although some manufacturers 
have been canvassing ideas— one 


In Europe is Airbus Industrie fight with what it calls its St 
with its Bll variant of the A300 500 version of the L-1011 
European airbus. The wide-body Star, which it is offering ■ 
builders however, already in the more powerful 50,000 
business with medium to long- thrust version of the R 
haul aeroplanes, have been Royce RB-21 1 engine, the I 
quick ' tn see the emerging 524. The non-stop range of 
demand, and have moved to Series 500 would be 6,200 m 
meet it with adaptations of their which would give a typical 
existing jets. formance of London 

For all these reasons, the r* ^S^mvSSSS!^ 
quirement for the ultra long- Amsterdam-YatKWJver witl 

ran£ aeroplane is growing. As ™ ? 1 ***** 

yet it is comparatively small— Senes 500 s fuselage w> 
probably for no more than be- also be smaller than that of 
tween 200 and 300 aeroplanes by existing TnStar, and it 
the end of this decade. But, at claimed that it would use u 
around $30m. or so a time, it 31 per cent less fuel than ei 
is a market worth upwards of the “Junior Jurobn or the i 
$6bn.. and is thus well worth McDonnell Douglas airc 
fighting for by manufacturers wth operating costs up tc 
faced with tbe current paucity P®r cent lower. British Ain/ 
of orders in other directions. a prime target for Lockh 

but the manufacturer Is 

Leading the field is Boeing, to other airlines, inc 

with its Special Performance ing Britlsfa Caledonian. 
<SP) version of the ,4, Jumbo , ndiai Braniff, Delta 

jet. nicknamed the “Junior j^world. 

Jumbo." The first SP has 

just completed a world-wide 

sales and demonstration tour in- Ijlfcptsj 

volving some very long flights waacjwu 

indeed. It has, for example, McDonnell Douglas in tur 

gone non-stop from New York offering British Airways in - 

to Tokyo, a distance of 6,927 ticolar what it calls its DC 

statute miles, in 13 hours 33 30R. a longer-range, shot 

minutes, with 200 passengers; fuselage version of the D< 

non-st;op from Sydney. Australia, that would also use the E 

to Santiago. Chile (7,143 miles) 524 version of the RB21 1 enj 

in 12 hours 14 minutes; and and be capable of carrying u: 

non-stop from Mexico City to 268 passengers over a range 

Belgrade (7.205 miles) in 12 about 6,000 miles. McDon 

hours 56 minutes. Douglas, conscious that k ha 

The “Junior Jumbo" is a °j er “ me “ me formidable 
smaller version of the 747 with jJ™* a " « r 
a shorter fuselage and lower 

gross take-off weight capable standard iiis and TnSiars in 
^carrying about 281 passeSgera 

*£k Sr *e°U.r.; 

S. fn that It has already g!^i ndUEtry on Dc> 10 ma 
won orders from four airlines 

(Pan American is buying five, . At this stage, British Airw 
Iran Air three. South African committing itself. T 

Airways six and Syrian Arab are maQ y other airlines. So 
Airlines two). The first delivery b. ave ma de it dear that tl 
to Pan American is due early simply do not want to km 
next year. The airline intends Others argue that they will 
to put it into service on the do with what they h: 

non-stop New York-Tokyo run rather than spend money 
on May l. following up with Los aeroplanes tailored so speci 
Angeles-Tokyo soon after. Many aUy t0 a particular market 
airlines will be watching the quirement. Still others i 
“Junior Jiunbn's “ perform- jMbbllng. and could well bi 
ance with Pan Am, both for The battle s being fought larg. 
competitive reasons and as m the airlines and the manuf- 
a guide to the longer-term ^rs computer rooms, whe 
passenger appeal of this type of alJ th ? rival » tat * stic f and ^ au 
aircraft. Although at present ^*_JL ,rc !S ^‘*biine nd tirt' 

the “Junior Jumbo" uses the J 1 ”* 5°^® J f 

p ratt .nd ntw .TOMA aS5,j!!!h3r? W «£ 

J; 1 "; lilrto^era by an airlir,e 10 buy expensi 

Rojce BB-211 524 if customers npw ain . raf( The coming ye. 


u'anted it. 


should see some significai 


Lockheed has entered the mores in the struggle. 


a 


o BankersTrust this seemed like 
ikely spot to invest $22,00Q000. 


To a Norwegian company, that 
arrow marks the site of a monumental 
oil rig over the largest field yot dis- 
covered in the North Sea. 

To Bankers Trust, that arrow 
marks the site of a successful corpo- 
rate loan in what may prove to be one 
of the most profitable areas of the 
Norwegian economy. 

Why is a NewYork bank lending 
money to a Norwegian company in 
Norway? Because Bankers Trust is not 
just a NewYork bank. We re an almost 
everywhere bank. And we lend money 
to almost every kind of corporation in 
almost every major currency in the 
world. 

Just as important is our ability 
tostructure complicated loans to meet 
individual needs and conditions. Like 
a Western European company sotting 
up offices in East Asia. Or a Yugo- 
slavian project in South America using 
equipment bought in the U.S.A. 


In other areas of basic corpo- 
rate banking, we can be just as help 
ful. We can handle your documentary 
business as fast as any bank in the 
world. Were also a major force in for- 
eign exchange and in the investment 
of excess funds in major currencies. 

Whether you want to build a 
factory in Rouen, France, or set up a 
subsidiary in El Paso, Texas, we can 
help you through the idiosyncrasies of 
local conditions, of trade restrictions 
and monetary regulations. (For a bet- 
ter idea of what we can do, write for 
our booklet, Banke rs Trust in Europe.) 

From Moscow to Rio to Singa- 
pore to Toronto, Bonkers Trust has a 
reputation for experience, flexibility 
and expertise. For more information, 
contact Raymond F. Miller, VP (if you're 
U.K. -based) or Boris A. Nachamkin, 
VP (if you're on the Continent) at 9 
Queen Victoria St.. London EC4P 4DB 
(01 236 5030). _ 


Welcome to the Wide World of BankersTrust Company £ 

NewYork, London, Milan, Paris. Tokyo, Singapore, Nassau, International Banking Subsidiaries 
inChicago. Houston. LosAngelesandMiami. Affiliated Institutions in BRUSSELS, LONDON, 
FRANKFURT. ROME. ZURICH. Toronto, PoncmaCity. Buenos Aires, Sydney. Hong 
Kong and Bangkok. Representative Offices in BIRMINGH AM . MANCHESTER, 

BRUSSELS, COPENHAGEN, MADRID, POME . Chicago, Houston, Los 
Angeles, Son Francisco. Toronto Mexico City. Bogota. BuenosAires, 

Caracas, Rio de Janeiro. Sdo Faulo, Lagos, Beirut, Tehran, 

Hong Kong, Jakarta. Manila, Seoul, Sydney and Taipei. 
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At a time when defence, cuts in the U.K; have already been announced and with some 
further reductions now forecast, many other countries are increasing their spending on 


■ ' ■ _v ■ * 

defence, especially on conventional arms, and most notably in the Soviet Union and Warsaw Pact countries. 


¥ENCE TS one of the biggest 
.ustries in the world. While 
afie figures are- difficult to 
Se by, the latest estimates 
icate that during 1975. total 
■Id spending on armaments oF 
kinds is running at around 
Obn. at current prices, of 
ch NATO expenditures alone 
^eluding those of the U.S.) 
aunt for close to $150bn.. and 
se of the Warsaw Part 
ntries {including the Soviet 
bn) about SJ1 Obn.. with the 
I. largely accounted for by 
ntries in the Third World." 

ueh of this military spending 
lomestic — on pay. victuals, 
Aments and the procurement 
‘ domestically-manufactured 
aments. But the. wo l id- 
s'' development and pro- 
don of major weapoas 
export continues on 
Assive scale., despite severe 
ition and economic difficul- 
m some countries (such as 
U.K.): and while there are 
es to reduce the volume of 
tding for political and social 
ons in some countries (again 
in the U.K.), there, is a 
•ral escalation in arms 
iding in many parts oF. the 
o— in the Middle East and 
ca, for example. 


ale 


’Cause of the scale of the 
ness involved, it is excep- 
tlly sensitive politically, and 
frequently conducted at 
mnienl level. The popular 
ry of shady arms dealers 
.ins in dark comers to con- 
ite their deals is largely 
ious— while some deals may 
onducied in that way. for 
post pan the contracts are 
tiated at official goverameut 
s and endorsed by 
sters. 

r armaments industries of 
na.tor countries, in faci. are 
» used -by governments as 
v? of improving the balance 
payments position. The 
i! of this activity i< oul- 
1 in 1 !»if> survey, hut the 
it.-clf is nn exception to 
rule. The aerospace 
tiry in particular. as a 
r recipient of government 
is a major exporter of its 
iieis. and in fact has estab- 


lished a high volume of trade 
with overseas countries in -recent 
yeart 

The U.K; m fact is one of the 
world's major arras suppliers, 
ranking along with France afier 
the U.S. and the Soviet Uuion in 
supplying military . equipment 
of all kinds to many countries, 
especially those in the Third 
World. 

It is a trade that has evolved 
over many generations, stimu- 
lated largely by the UJCs own 
particular expertise in. aircraft 
and shipbuilding— -still two of 
the " best sellers " in the lists-^- 
but given a particular boost in 
the past 30 years as many 
previously dependent terri- 
tories have emerged as fully 
independent nations iiv "their 
own right, requiring supplies 
and equipment of all kinds- 

As a. business, it employs 
several thousands of people in 
the manufacturing industries— 
directly in the case of aerospace 
and shipbuilding, but indirectly 
also in such industries as steel, 
electronics, telecommunications 
and vehicles. ..But it . is. also 
bedevilled by some acute poli- 
tical sensitivities which many 
of the manufacturers .find 
inhibiting in arranging new 
business. Defence spending in 
the , U.K. alone for 1975^76 is 
budgeted at £4.7bn.. but the 
Government has already ‘ an- 
nounced its plans' for substan- 
tial , longer-term cuts . in 
soending. aimed at getting 
£4.7hn. nut of the budgets, by 
1 983-54, with some additional 
cuts next year to meet short- 
term budgetary restraints al- 
ready announced. by the Chan- 
cellor of the Exchequer. 

Now, there is the threat of 
farther substantial cuts, vari- 
ously described as amounting to 
anything up ;to £Obn. re? 
quired as part of the Govern.- 
menfs overall bid to cut all pub- 
lic spending. ' ’ 

Just how far the U.K. arms 
manufacturing industries will 
he able to survive the savagp 
reductions already being made, 
and those additional cuts that 
are widely helieved to be immi- 
nent. remains to be seen. But 
there does not seem to be much 
doubt that the cute will result 
in a considerable rundown of 


activities over the years. Ahead, 
that will probably be com- 
pounded by the Government's 
plans to nationalise — and sub- 
sequently rationalise — the areo- 
space and shipbuilding indus- 
tries. 

This dual erosion of the de- 
fence manufacturing base can 
only be regarded as seriously 
damaging, not only to employ- 
ment prospects but also to- the 
longer-term ability of those in- 
dustries to maintain their past 
substantial contributions to the 
balance of payments. The ability 
of the U.K. manufacturers to 
provide the wide range of mili- 
tary hardware required by over- 
seas countries in 'recent years 


aircraft of over £3l.Sm., and 
aircraft parts of £146m., but 
without breaking the total down 
into civil and military aircraft 
whatsoever- For warships, 
inquirers are referred by the 
index to Section 735.1. which 
does not give any details at all. 

It is almost as though there 
was an official conspiracy 10 
keep secret the prerise' value 
and what kind of armaments 
the U.K. sells overseas, although 
te be fair the customers them- 
•selves dislike any kind of 
publicity for political and 
military reasons. 

This lack of statistics is 
surprising, for contrary to many 
general impressions, tile arms 


Royal Ordnance Factories, to 
keep /secret an overseas arms 
deal 'Involving perhaps - a 
hundred millions of pounds of 
aircraft, warships or military 
vehicles. 

Not even the basic negotia- 
tions can be kept seeret for 
very long, even - although at 
some da rJy stage in the proceed- 
ings there is often a desire for 
the minimum publicity; Some 
recent examples of such situa- 
tions. for example, include the 
desire of the Arab world, 
through its newly-created Arab 
Military Industrialisation 
Organisation, to set up an arms 
manufacturing industry of its 
own- ip Egypt, and to start by 


missiles, for example*, have been 
Westland Sea King helicopters 
to West Germany and Norway, 
Wasp helicopters to the Nether- 
lands. BAC Rapier missiles Vo 
Irau and' Australia., and Swing- 
fire anti-tank missiles lo 
Belgium. Iran is also a sub- 
stantial .customer for the 
Cbieftain tank. 

Some of the most significant 
U.K. arms export deals have 
been to the Middle East and 
the U.S. The BAC. for example, 
has in recent years won two 
major contracts from Saudi 
Arabia, the first Tor the supply 
of Lightning fighters and Blood- 
hound missiles, and. the second 
for ' defence management 





By MICHAEL DONNE, Defence Correspondent 


has depended entirely upon the 
background of research, devel- 
opment and production in wea- 
pon systems created and sus- 
tained by a continued strong 
home defence demand. Immedi- 
ately that demand is substanti- 
ally reduced, its effects are felt 
throughout the home defence 
industries, with cutbacks in 
design, development 1 and pro- 
duction. and inevitably also in 
employment. 

Figures for the overall 
annual volume of U.K. arms 
sales are difficult to come 
by. The official Overseas Trade 
Statistics of the Department of 
Trade are unhelpful. Jts index 
rpfers interested inquirers to 
Section' 95 i for rifles, ammuni- 
tion. tanks (armoured fighting 
vehicles and parts), artillery 
weapons, bombs, machine-guns 
and grenades, for example, but 
this section reveals nothing for 
the first ‘ seven months of this 
year. For aircraft, the account:, 
are more revealing, in that they 
show overall exports for the 
first seven months of complete 


trade is conducted by the U.K. 
quite openly. For the' most pari 
it is carried on by the big 
companies, such as British Air- 
craft Corporation. Hawker 
Siddeley Aviation and others in 
the aerospace industry, and by 
Vickers on tanks, warships and 
other equipment, and by other 
shipbuilders .such as Vosper 
Thornycroft, who make no 
secret of the fail that they are 
in business to sell warships and 
military aircraft to overseas 
customers. 

By far the vast majority of 
ail arms deals are conducted 
openly, for the very good 
reason that they involve not 
only large sums of money, 
running into many millions of 
pounds, bur also because the 
continued employment of many 
thousands of workers is in- 
volved in their successful con- 
clusion. Governments themselves 
are often directly involved. It 
would be inconceivable, for 
example, nor to say impossible, 
for the BAC or Hawker 
Siddeley. or Vickers or even the 


purchasing a quantity of Briti&h- 
builc Westland Lynx helicopters 
and their associated Rolls-Royce 
Gem engines, and also either 
Hawker Siddeley Hawk light 
strike-trainers of BAC Jaguar 
fighters.. It is now widely known 
that this kind of deal is under 
dtaciifsion, and that it is being 
bitterly fought by. the major 
arms snpplymg countries, but 
notably the UK., the U.S. and 
France. 

. The closest estimate that can 
be made of the value of direct 
U.K. arms supplies to overseas 
countries is that it amounts to 
between £80m. and £10Gm. a 
year, and that if the continued 
supply. p£ spare parts and tools 
is included, the total is prob- 
ably well above that figure. 


Warships 


-The best-sellers are un- 
doubtedly warships (especially 
frigates), missiles and military 
aircraft. Among some of the 
most recent significant overseas 
sales of military aircraft and 


services. Hawker Siddeley 
Aviatibn has been highly suc- 
cessful in selling its Harrier 
vertical take-off fighter to the 
VS- Marine Corps, which- Is now 
understood lo be negotiating for 
the purchase of a substantial 
number of an Improved' version, 
the AV-8B. which will probably 
be built under licence in the 
U.S. by McDonnell Douglas on 
the airframe side and Pratt and 
Witney on the Rolls-Royce 
Pegasus engine. 

Iran is also reported to be 
an Interested purchaser of 
Harriers, together with one or 
more of the new class of ** heli- 
copter and Hamer_. carrier? 
— the so-called through-deck 
cruiser of the Invincible Class, 
the first of which is now being 
built for the Royal Navy by 
Vickers at Barrow-in-Furness. 

Apart from defence cuts at 
home, probably the biggest protv 
lem that confronts the U-K. 
arms suppliers in their struggles 
for world markets against 
intensifying competition from 
the U.S.. France, Italy. Japan 


and-West Germany, "is political 
interference ai home. Deep con- 
cern has been expressed on a 
number of occasions at the 
trend towards blocking sales to 
specific countries for political 
reasons — some examples have 
included the ban on sales of 
aircraft and other equipment to 
South Africa, the sale of war- 
ships to Spain, and of military 
aircraft lo (.'bile, while the 
Government maintains a strict 
control over the whole level of 
arms sales to tiie Middle East. 

The arms manufacturers 
recognise that there are political 
sensitivities in some parts nf 
the world that justify this kind 
of control, and no company 
would deliberately seek lo 
violate any Government wishes 
in this field. Indeed, they often 
go to the other extreme, and by 
working closely with the Minis- 
try of Defence's own Defence 
Sales Department make sure 
that they do not transgress 
even inadvertently. 

But sometimes the pressures 
tend to be too restrictive. Rolls- 
Royce. for example, suffered as 
a result of labour difficulties 
over the repair and refurbish- 
ing of Avon stero-engincs for 
Hunter military aircraft sold 
some time ago to Chile — prompt- 
ing Sir Kenneth Keith, the 
chairman of the company, to 
comment that "if we black 
equipment -or forbid permits 
because some people do not like 
a particular regime, it can affect 
not only dial particular order 
but a lot of other orders, too. 
Customers. whatever their 
domestic political sei-up, 
require reliability of delivery 
from thevr suppliers, and they 
do nol expect sudden changes 
in political control at home or 
abroad to affect those 
deliveries.'. . 

The point Is. tiiaf very often 
an arms contract lakes several 
years to deliver, especially if It 
is for a warship or a military 
aircraft of considerable com- 
plexity. The order may be 
placed under one Government 
in the U.K. which is amenable 
Lo the deal, but when it becomes 
due for delivery another 
Government of different com- 
plexion and politics! attitudes 


towards overseas customers 
may he in power, resulting in 
the deal being blocked. 

This kind of uncertainty in 
the U.K.’s own political atti- 
tude* has already resulted in 
a number or major arms order.-* 
being placed with the U.K:'* 
competitors, such as France, 
and there is little doubt in the 
minds of many in the defence 
production industries that simi- 
lar situations will occur in the 
future, unless some kind t»f 
formula can be found tu take 
account of ihis situation. 

Attitudes 

The point is also made 
strongly tliai there is often a 
strong element of inconsistency 
in these political attitudes. For 
example, it is considered 
permissible to sell tanks, war- 
ships and aircraft to countries 
such as Saudi Arabia. Iran, or 
others in the Middle Ea«i, 
where two major wars have 
been fought m the past ten 
years and where the situation 
is still volatile, vhereas it is 
considered politically objection- 
able to sell arms to Chile or 
to South Africa. It is not beiiis 
argued that there should he any 
kind of complete arms embargo 
— too much money and too 
many jobs are at stake far that 
—but that there should be ‘a 
recognised situation in that 
where one government permits 
a contract to be signed, any 
government of a different 
complexion thai follows it 
should honour the deal. 

The whole sanctity of con- 
tracts. in fact, is at stake in 
this issue, while it is also 
pointed out that the only effec- 
tive long-term damage that is 
done is to the U.K. itselF. For 
the customer is hardly ever 
frustrated: if the U.K does not 
honour its contracts, there arre 
other countries in the world 
who do not have the same kind 
of political sensitivities who can • 
and do step in to fill the gap. 
And there are many in the 
U.K arms industry who argue 
that it can take many years — 
perhaps even a generation — of 
hard work to restore customer 
confidence that is once 
destroyed. 
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Temperate and desert Camouflage Combat Suits 

J. Compton, Sons & Webb Ltd are the largest 
manikacturers of uni form clothing and headgear in 
Europe. We have all the resources of a group employing 
4,500 people in 21 manufacturing centres. 

Our products are uniforms and headdress of every 
kind, for use in all climatic conditions. We have been, 
inanufacturers sauce 1848,and in addition to the 
conventional uniforms we have a range of advanced 
protective clothing developed to meet the exacting 
conditions of nuclear, biological and chemical warfare. 
High, technology protective clothing is also produced 
for specialized industrial uses, fire-fightin g , etc. 

Our design consultancy team is equipped to handle 
and advise on all aspects of uniform design and production 
throughout the world. 

*Nuclear, Biological and Chemical Protective Suits 
No. 1. Mk in are manufactured and sold under MOD . 
UK licence. 


♦Suit, Protective, NBC No. 1, mk III NATO Stock No. S4I5-99-132-3493 to 3497 

THE COMPTON GROUP 

UNITED KINGDOM 
J. Compton, Sons & Webb Ltd. 

Briggs, Jones & Gibson Ltd. James Smith &Co. (Derby) Ltd. 
MooreTaggart&Co. Ltd, Manclark & SonLtd., 

KenvaIeText2e3 (Scotland) Ltd, 

Compton (Headdress & Gloves) Ltd, 

Army & Navy Hat and Cap Co. (1968) Ltd 


WESTERN GERMANY 
Compton, Sons &Webb GmbH 


SWEDEN 

Steen-Comp ton Uniforms AB. 


HEAD OFFICE 

19 Ftoay Square, London, W1P 5HQ 
Telephone 03,-3879146 Teles: 21785 Attire London 
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Equipment 

for defence 

...specialists in the design* 
development and manufacture of 
advanced optical and electronic 
instruments for use by the British 
and overseas governments. 

Avimo Limited: 

Loser Rangefinders 
Gyro-Stabilized Sighting Systems 
Rifle Sights l including SUIT) 

A.F.V, Sighting Systems 
Gun Control Equipment 
Missile Simulation Equipment 

Helio Mirror Co* Limited: 

A.F.V. Cupolas 
Periscopes 

United Scientific Instruments Ltd.: 

Metal Detection Equipment 
Binoculars 

EXPORT ORDERS NOW EXCEED £6,000.000. 



JANE’S YEARBOOKS 
1975 DEFENCE 

78th year of issue 

Edited by Captain J. E. Moore, RM- 

JANE’S ALL THE WORLD’S AIRCRAFT 

1975/76 

66th year of issue 

Edited by John W. R. Taylor, FHistS, 

AFRAeS, FSLAET 

JANE’S SURFACE SKIMMERS 1975/76 

Hovercraft and Hydrofoils 
9th Edition 

Edited by Roy McLeavy 

JANE’S WEAPON SYSTEMS 1975/76 

7th Edition 
Edited by R. T. Pretty 

JANE’S INFANTRY WEAPONS 1975 

First year of issue 
Edited by Major F.W.A. Hobart 


JANE'S YEARBOOKS, Macdonald & 
Jane’s Publishers Ltd, PauJton House, 
Shepherdess Walk, London, N1 7LW 
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defence budget, latest products are made ai 



and it will carry short or vertical In more conventional fields. £974. The International ammunition which proved 
R11T rar ih* « ir nniv take-off aircraft. Nevertheless Warsaw Pact troop and tank institute fnr Strategic Studies have high penetrative powe 
Dm 50 lar, xne is nas om. dimension to levels have risen steadily in .evened it at S103bn. by adding Little is known of the Ru.wi 




Quality and quantity 

in the Warsaw Pact 

* . • f 1 

THE LAST five years have March. These are believed to iag Soviet coastal waters. These A considerable stir was also now believed tobospendmg 

seen marked advances in both carry six warheads with a submarines are currently being caused by the introduction of anything up to $> 1(Wbn * a year, arc of dated equipment, «i 

rhe quantity and. more range of 6,300 miles giving kept in the Barents Sea aw the SU IS. the Fencer, a However, there arc great com- n areas of high interop 

important the quality of arms them what western officials say from N'ato surveillance. U.S. variable wing fighter bomber plications m assessing the true the Middle East where the t 

in the Warsaw Pact. This may is three to- four times the officials say that their counter- comparable to the Fill.. Soviet 
seem 
detente 
if one a 

^ equal ^narTOer^^ ^ has been questioned following tive development in the Soviet fighter designed for ground most westerners believe it is last Middle East war. So 

Thi»rp a™ nnw'fpw tvnes of the monitored failure of at navy is the construction of two attack. It has been assigned an easily double this. ' equipment was thought to t 

cQmDment in Vhich NATO least two recent tests. land possibly three l aircraft attack role in West Europe. . acquitted itself well subaqi 

hold? an unquestioned lead. An even bilker missile is now carriers. a class of vessel the ^nger EstlfliateS invcstigatmns by^Sspec]^ 

c nmA rnmmunisr arm«; are believed 10 have hppn dpnloved Russians have never possessed be earned out by the new led k* a i downgrading of 

even admitted bv the West to the SS 18 Accordin'* to intelli- before. The first, the 40,000 ton Backfire bomber which carries More realistic estimates are quality. This applied part 

he be?t of thei? 2nd £ rence reportTSS? 300 u ts Ww. has been undergoing a flying bomb with a range of achieved by tackling the prob- larly to the SAM 7 which 
£. world ha?e been prep^Sd for tbi trials in the Black Sea this 300 miles. The U.S. claims that fern from the other end and found to be both too slou 

Time i* known for obvious weapon which has a ranee of summer and may become this aircraft— with inflight working out the value of Soviet hnng down L.b.-madc Isr 
reasons about the Warsaw Pact 7 800 miles and carries g eigbr operational next year. As air- refuelling— is able to make a military equipment and the cost Jels. but also in some cases e 
arms industry or more sneci- warheads. The Minuteman 3 bv craft carriers go, it is not big return sortie across the Atlantic 0 f manning it. Under this (or- too weak td destroy those it 
fii'aiiv thf> iSi. i«rin«frv cinnr. contrast carries three warheads {the new U.S. carrier the and should therefore be counted rnula U.S. defence experts came hit. Russian equipment • 

35"? SSe Ni?itz js neariy_100.000_tons) o. strategic weapon. , _ up with a figure of *Kbn. in did impress was anfi-t 

hardware is produced. Czecho- miles, 

Slovakia has a traditional small 
anns industry, 
countries prod 

vehicles, support 

“<? tSSSi' »<*«« *-« -» SS“ “ " “ ree **" site »K” VILT mI C».»bl« .0 «j* dollar. ,At to m ra „ anything from Dor 

But even these are manufac- MIRV in the strate^c anns gave their latest assessment of the official rale this works out day machines to new variati 

t?rfd *? ^®yi®t specifications, limitation talks. ■ PorfnrrriQnPP Warsaw Pact strength. This „sSSn >. of chemical or nuclear warf 

giving the Pact a strong edge Two other miraile^ with j 6nOrHlB.UCC now stands at 925,000 men. half Whatever the true figure, In the more immediate ful 

over the V-est in standardisa- MER\s are the SS 1., w® Bolh major arms of the of them Russians, plus 208.000 defence accounts fqr a major tile improvement of MIRY- 

Lon and therefore flexibility. four wheads and the SSX -0 So *j£ f0 ^ ^ ^mber men stationed with the 4,000 par t of Soviet industrial output, certain to continue, as well 

niffimiUv which is^m-rentiv“Ser test *nd ’ fighter. hare been combat aircraft assigned to Xt even accounts for a wide the strengthening of the Ns 

Uimculty and due for d?nloVm^? bv the strengthened in the last two Central Europe. range of consumer goods like probably concentrating on sp 

-V* —j.. | d “ e AiLoat w years with new equipment addition the Pact has fridges, textiles, tractors and and firepower (the nev 

Nev.rLheless. the difficulty end of this yeij whose performance has J 5 - 500 tanks (more fhan twice radios, a fact that was admitted Soviet cruisers, the Kara cl 

testing modern equipment these mark 1 1 major advance in ^ ^VestenT military NATO’s force) about half of bv party leader Leomd are only 10.000 tons but br. 

undetected means tnatHestern tte xjjj Lretas circles ‘ them the modern 36-ton T62 Brezhnev in a speech urging with guns and missiles). 

Zntell lienee is well informed d nrp^ 1967 The MiG25 fishier. codenamed modeL Some Soviet tanks have more effort m this field. However, the budget is sh 

about weapons in use or about quadrupled to 1OT rim 1967 in been reported as carrying Defence equipment is also a ing the strain, and one of 

to be deployed, even if its J? came the Soviet Union,’ Poland and 122mm guns, larger than any major Soviet export. Accord- main preoccupations in ■ 

knowledge of arms still on the etnn&b of 1,0 4 ovcr The “ East Germany has both a recon- NATO tank gun and able to ing to some Western cal- Kremlin now must be to 

drawing board is scanty. perun. ... naisSance and interceptor role pierce most Western armour, eulations. Soviet arms sales to the arms race before the l 

However, Western assess- Thp deployment of submarine- . - d {Q ^ highlv But the Russians have only the Third World are worth makes use of its tcchnolog: 

ments of Soviet capabilities launched ballistic missiles has advajicet j jn capjbilitv and deployed about one third of about $2bn.— $2.5bn. a year, lead to deploy a new and coj 

tend to be over-generous, partly also s ™^ n 9J A tI S c ^- v a ’" ^ design. Along with the MiG their total tank force of some which is well below the US. generation of weapons, 

o avoid underestimating the years f 1 ^. S. ihe Flogger. it constitutes 40.000 in Central Europe. level but equivalent to a quarter 

nSEV m"“ ^STa" Tf t« the main «ren E .h of the War- To sustain this immense of the Soviet Unions estimated 

tary officials with an interest, in boast its new strength, the » w air lorces - 
defence budgets) to check Soviet Union held a major naval 
pacifism. exercise last spring, code-named 

The greatest advances have Okean 1975. using most of its 
been made in ballistic missiles. latest vessels, 
particularly the MERV’ing of The display was so impress] -e 
ICBMs — the attaching of mul- that Nato officials now readily 
tiple warheads to a missile, admit that the Russians have a 
each able to seek its own target thorough-going bine water 
This was a field in which the global force, as against the 
U.S. held an unquestioned lead limited coastal defence force of 
until 1974 when the Russians a Few years ago. 
carried out the first successful Spearheading Sorter fleets are 
MIRV test. It came as part of 265 submarines, . 75 of them 
their new ICBM series of four nuclear. But the principal ones 
missiles, all of which have now arc the two dozen Delta class 
been tested, and most deployed, submarines equipped with SS 
The first to be installed in N 8 missiles with a range of 
silos was the SS 19 of which 4L800 miles which enables them . . 

sum, 50 deployed last to hit DA targets without lesv- ^ un “ ie 7 with reford Is also becoming more loiical in West, create jobs in the U.S. arms sales could lead to a , 

quantities of arms aod raililaiy its attitude towards economic recycle petrodollars and would back in American supplies. | 
supplies, despite the relaxation aid. In the past Administra- be made by European or ticularly to the Middle E 
of tension between East and tions always put military and Russian rivals if America Whilo the recession contir 
West the end of hostilities in economic aid in the same pack- pulled out. and unemployment is high. 

South East Asia and the pro- age, believing the legislature difficult to believe that ei - 

gress it has helped make would only accept the latter if ITvyiPriCP Legislature or Admimstra 

towards peace in the troubled it was tied up with the former. AjAptiiat would put jobs at risk for es 

Middle East Now, however, both House and . However, many in Congress tially idealistic reasons. 

But there are now clear signs committees have de- point out that neither Iran nor on the other hand, Con£ 

of unease with this position of libera tel v unscrambled this Saudi Arabia has proved very is worried and it has showi 
world munitions king, both onae !*tte ^6 drafted their own sensitive to American economic ready a new propensity ir 
amon» policy makers in the separate economic assistance interests in the debate over the terfere with foreign mil 
Administration and above all in appropriations. OPEC oil price, despite the sa j es that the Administn 

Congress The usefulness as But while the U.S. is getting . military assistance they are wanted to make for pol: 
welfas the morality of selling Iess generous with its free receiving— and that these so- reasons. At the beginnin 
arms at current levels are being military aid. it is doing a called export gains are really ^5 year, it passed a new 
Questioned. Some changes in booming business as an arms : at the expense of the American requiring the Administratii 
U S. Dolicv are already apparent sa ^ esman - This is not quite -consumer who is financing them no tify it of all foreign 
— -and othere* cannot be ruled what the Pentagon had expected, through the increased price of worth $25in . or over 

^Tin the near fut££ for * fter seeing S* 1 *? ™ oit Moreover, while Israel can resB rvlng the right to veto 

out m ine near ruui re. « i ^ sales rise to some $7bn in 1974. certainly count on Congres- within 20 days So far 
In the fiscal year ending last lt had thought they might level sional support for its current law has neve f been used 
June. American military sales O g . or even go into decline, military requests. Senator ,he embareo on arms suunl 
to third countries reached a However, the decision to include Edward Kennedy and other Turkey earlier this vearan 
record S9bn. • Well above the par t of the European order for prominent politicians are now j ntens ’ e Hphatp showc iha 
previous high water mark of the General Dynamics F-16 urging, a world-wide mora- mDOr , vn]aTi .- 
S7bn. in 1974. Ip addition to fighter in the figures pushed the jorium on further arms sales ° -L . » 

these, foreign military grants last financial year’s figure to tb the Middle East "belligerents, 
worth some $500ra. — over $9bn. 
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defence effort the Russians are overseas earnings. 
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Record supplies 
from the U.S. 


sour on direct military gifts, it question more firmly to the all this debate about fore 



Engineered to meet the IFF requirements of 
* Long Range Static & Mobile Radar Systems 
$ Medium Range Static & Mobile Radar Systems 
* All classes of Shipborne Radar Systems 


The use of a single type IFF 850 interrogator for 
all systems reduced the cost and complexity. of 
stores holding and maintenance requirements. 
Cossor provide Antennas - Video Processing and Display 
equipment to complement the new IFF 850 Interrogator. 


Conor Electronics Limited 
The Pinnacles - Harlow - Essex 
Telephone: Harlow 28SG2 • Telex: SI 228 
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were 

making the U.S. the leading Nevertheless, it is interesting 
world arms supplier .with 51 per t0 g n< j that America’s traditional 
cent, of military exports, NATO allies are no longer its 
followed by the Soviet Union ma j a armament clients. Last 
with 27 per cent. year’s sales figures show West 

Yet over the years, the Germany receiving $283m. of 
pattern of American arms military supplies. Canada 
exports has changed drastically, gioim. ’ and Greece S185ni., 
In the first place, direct grants while Australia bought $l51m. 
of military equipment to of armaments. Purchases by 
foreign countries are declining other traditional allies were all 
sharply, while commercial safes below the SKXJm. mark, 
take an increasing proportion of By contrast, these orders were 
the total. .. all dwarfed by those placed 

from the oil-rich countries of 
PnllOV *h e Persian Gulf. For instance, 

A vuvj Iran placed orders worth 

Thus in 1952 the U.S. gave S2.5bn., Saudi Arabia ?1.4bn. 
away some 57.5bn.-worth of and Kuwait S3l8bn. Arms sup- 
military equipment to its allies plieg to Israel were also in this 
as part of a policy of building league at 8868m., confirming the 
up the armed strength of impression that the Middle East 
friendly countries against the is now the biggest market by 
threat of the Soviet Union, far for the American arma- 
Recently, however, this direct ments industry: 
military assistance has dwindled Moreover, the signs are that 
to about 8500m. a year and this state of affairs is likely to 
seems likely to decrease further, continue. The appetite of the 
quite possibly disappearing major oil exporters appears 
altogether in a few years time, considerable— indeed arms sales 
Certainly, substantial majori- to OPEC members have risen 
ties on both the Senate Foreign from $l34m. in 1970 to 94.5bn. 
Relations Committee and the in 1974. In addition, the Ford 
House International Affairs Administration has just asked 
Committee favour ending direct Congress for $1.5bn. in military 
military assistance over a aid for Israel next year, of 
two-year period, thus bringing which at least 3500m. would be 
to an end a programme under free, and the Egyptians are! 
which the U.S. has given away actively seeking American arms 
some S40bn. of military equip- as well, 
ment ip its allies since World It is not surprising, there- 
War II. • Leaving aside the fore, that many in Congress 
Middle East, this year’s appro- and elsewhere are wondering 
priation is' worth some $4iom. about the wisdom of pouring 
and would chiefly help South such huge quantities of military 
Korea, the Philippines. Turkey hardware into so volatile and 
and Greece. explosive a region of the world. 

But at the same time as the The Administration argues that 
mood in Congress is . turning these sales bind the regimes in 


It is difficult to tell whether 
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Thom Automation is a major supplier of 
Weapon Control Systems. Magnetometry and 
Degaussing Equipment, Power supply and 
conversion Equipment, to The Royal and other 
navies. Suppliers of the major part of tire ship'; 
fitted Exocet System and also the Data Interfat 
Equipment for the Royal Navy 
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standardisation in NATO 


OF THE greatest might J* ave done with that competitive world market, pri- This venture, when it enters 

oncem to NATO at the research ■ mid devdopmeot marily to meet the requirements quantity production (hopefully 

COntlDUe ^ capacity ■. had we invested it of ^heir own armed forces .but in 1876) will become the biggest 

tandaraisation among the more coherently." also to win substantial export single military aircraft rnantt- 

— ? - ”“*■** ** 15 not only the waste of orders if they can. factoring project on this side 

te all the efforts that have scarce cash and other resources There have been some con- of the Atlantic since the end of 

made m recent years to that is causing the alliance con- giderable efforts to overcome World War I L 

Ji* Jf Fff"’ ~ ut * Iso tbe ? ,l £ thw problem, however, most There are hopes, moreover, 

ated that, of the total . ex- tary effectiveness that this lack significantly in aerospace, where of being able to exploit this 

¥ ufil? n 'v a standardisation creates, much of the current expen di- breakthrough further. The two 

■<m arms of all kinds by There are several stones of ture on arms in NATO is con- consortia set up to build the 
yas a whole; as much as NATO exercise which, either centrated. The concept of MRCA — Panavia on the air- 
to one-third is became bogged down entirely or international collaboration in frame and Turbo-Union on the 
etf by duplication of one became ineffective because of the development and production engine — have both been 
or another among various the ' lack of sufGctent quantities of military aircraft and engines exploring the possibilities of 
nente. ranging from small of the right type of ammunition bas been oC me developing other military air- 

and ammunition up to and equipment at toe right of European aerospace craft ventures for thefuture, 

, artillery and military air- Places at the nght time. The manufacturing industry for a and it is possible that as and 

loo ff period of time, more par- when new military aircraft 
Dr. Gardiner Tucker, 811 “ e . n -ATO units with their ticularly because of the savings requirements emerge for the 
ant Secretary-General of appropriate arms and ammum- in costs an( j the wider markets 1980s and 1990s, they will be 
for Defence Support, B0 . _, an I„, ev * Il _ tbat could be achieved than able to submit designs that 


many of the individual members 
of the alliance to retain substan- 
tial arms production industries 

of. their-owti, both to meet their 
own forces’ requirements and as 
a major contribution to their 
exports. The second is that 
France, one of the world’s major 
arms- producers and exporters, 
is not * member of the alliance. 


Sacrifice 


L, . , . , , J uc «JUt»CU IUOJU w WUUUL UCSlgUA Ulttl 

some time ago: “ We are f™” 5“®* Ior X?fl oua because of the greater military would stand a good chance of 

armoured and other vehicles — effectiveness to NATO that such being ° — * 


tandardising; we axe de- utueir vbcucicv effectiveness to NATO that such being adopted. Panavia and 

irdising. The number of Jf * developments could provide. Turbo-Union were not able to 

and weapons in the in- “2“*- “ * J}?* ^ Matter has in- many cases get into the recent Nato com- 

ries of the alliance is £?S2 take “ «»• form of an ~un- petition to find a replacement 

ising alarmingly . . . We , ^ «iat mat covenanted bonus ” rather than a for the ageing Lockheed F-1G4 

»d last year (1973) anti- ^ unucano. deliberate aspect of standardisa- Starfighter only, because the 

reapons, and we found 31 .. T tion policy. MRCA was regarded as too 

.»nt types, whereas a mili- jNStlOHSllSlll There were signs of this expensive for the task that the 

analysis would show that situation chan ging , however, four nations involved had in 

s probably the optimum Several other eminent J'JATQ with the conception in the late mind. But in the early stages 
>r. That is bad, but it is officers and administrators have 1960s of the Anglo-West of that competition the U.K 
when you look to see drawn attention to this problem German-Italian Multi-Role Com- certainly sought to introduce 
otls under development at over recent years, but it per- bat Aircraft (MRCA),- which the Anglo-French Jaguar as a 
ime. There were 18 new slsts. One of toe reasons is a became virtually the first major possible contestant As it stands, 
j roved types under dev el- continued strong streak of military, aircraft (other than however, even the solution to 
:t in the laboratories of nationalism — all of the members transports and helicopters) to that competition, in the shape 
Llance. That means on of the alliance are determined as be designed, from the start as of the selection of the U.S. 
e that we had. six times far as they can to promote their much to meet NATO standard- General Dynamics F-16 by the 
my ^developments as we own armaments manufacturing isation needs as to share costs air forces of Belgium, Holland, 
1 -land think what we capabilities in an intensively and widen market opportunities. Denmark and Norway, repre- 
sented a significant further step 


Cautious steps 


towards the standa~dlsatioa of 
the NATO air forces. 

There are two basic problems, 
however, that have to be faced 
in the overall task of widening 
this whole pattern of inter- 
national collaboration as a 
means of standardising weapons 
within NATO. The first is the 
still deeply-entrenched desire of 


One. by-product of the first 
problem; is that some of the 
countries, involved find it diffi- 
cult to sacrifice any part of their 
arms-producing potential in 
order to achieve toe necessary 
collaboration. To some extent, 
thic difficulty is being pro- 
gressively alleviated by run- 
downs in defence spending (for 
example, in the U.K) both be- 
cause of a shortage of cash 
resources and because of chang- 
ing political attitudes to defence. 
Where there is less money to be 
spent on defence, there appears 
to be 'an almost equivalent 
willingness to enter joint ven- 
tures so as to ensure that the 
defence industries still get some 
share of what is available, 
especially at a time of rising 
costs add the increasing com- 
plexity of defence technology. 
But there is still far too strong 
a tendency among many of the 
individual arms producers to try 
to win -the lion's share of the 
business available, with the re- 
sult that standardisation re- 
mains difficult to achieve. 

■ The French decision militarily 
to quit' NATO some time ago 
has also created its own difficul- 
ties in’ 'this overall task of 
achieving greater standardisa- 
tion. Nowhere was this better' 
illustrated than in the recent 
case of the Starfighter replace- 
ment competition, where British 


efforts to get the Anglo-French 
British Aircraft Corporation- 
Dassanlt/Breguet Jaguar into 
the competition were frustrated 
largely because Dassault/ 
Breguet itself was promoting its 
own Mirage F-1E. Even sug- 
gestions by toe UK. that toe 
French should present a joint 
solution, offering both the F-1E 
and the Jaguar together, elicited 
no welcoming response from the 
French. 

It seems clear, therefore, that 
one of the major tasks facing 
NATO in seeking a greater 
degree of standardisation in 
future must be to try to woo the 
French into accepting a greater 
degree of participation in some 
of the ventures proposed. 
Already, for example, the Euro- 
group partners within NATO 
have suggested the creation of 
a European Defence Procure- 
ment Secretariat, to help 
approach closer to standardisa- 
tion. and there have been indi- 
cations that while France is not 
prepared to participate in this 
specific body (believing it to be 
perhaps toe thin end of the 
wedge to lever .it back into 
NATO), it might nevertheless 
be willing to discuss standardi- 
sation on a more detailed basis 
than in toe past. Whether this 
is likely to succeed is an open 
question, but it is possible that 
toe - financial pressures now 
building up on the French 
defence manufacturing indus- 
tries could result in a greater 
willingness to' participate in 
specific ventures. It has been 
suggested, for example, that 
toe recent French decision 
to reduce spending on toe deve- 
lopment of the Avion de Combat 
Futur (the Super Mirage) — a 
rival to the MRCA — opens the 
way for a deal between France 
and Nato whereby toe former 
is invited to participate in the 


MRCA programme, in return for 
a major share in any future col- 
laborative military (and perhaps 
even civil) aerospace project 
that may be mooted among Nato 
partners. Past experience, 
through such ventures as the 
Anglo-French helicopter agree- 
ment, for example, appears to 
indicate that the French are 
not unwilling to participate in 
collaborative programmes where 
they can see tangible rewards 
emerging in the form of 
reduced costs and wider 
markets. 


the UJK. defence manufacturing 
industry. 

These decisions have been 
taken outside the framework of 
the Eurogroup, the committee 
of NATO member-States 
designed to explore common 
weapons procurement within 
the alliance. 


Lead 


For its part, the U.K has 
toown a lead in this direction, 
by deciding to buy the Franco- 
German Milan man-portable 
anti-tank weapon for the 
infantry. The U.K Govern- 
ment’s aim, as outlined by Mr. 
Roy Mason, Secretary for 
Defence, in the Commons was 
that in the negotiations for 
procurement of tbe Milan the 
U.K would seek the establish- 
ment of a full-scale production 
line in Britain, and agreement 
on future European collabora- 
tion on weapons of this kind, 
with also a fair share of over- 
seas sales of the Milan. Simi- 
larly, the U.K has cancelled its 
own plans for the development 
of an underwater-launched anti- 
ship guided missile (the Hawker 
Siddeley Sub-Martel) for use 
from nuclear-powered sub- 
marines, having recognised that 
the costs would be unacceptably 
high, and has decided to buy 
instead the U.S. McDonnell 
Douglas Sub-Harpoon under- 
water-t tvsurface weapon, again 
providing that the terms are 
right, involving a substantial 
level of offset to help with the 
dollar expenditure on this 
missile and to provide work for 


But it is clear that Eurogroup 
has a substantial task in front 
of it in toe immediate future in 
defining areas for greater 
collaboration and standardisa- 
tion, especially whore relation- 
ships with the U.S. arc 
concerned. The U.S. sells far 
more arms to other members of 
the alliance than they sell back 
to the U.S., and one of the 
major aims, especially on the 
part of the U.K, is to encourage 
much more of a "two-way 
street " in arms exchanges 
between America and the rest 
of NATO. Some preliminary 
discussions on this have already 
taken place, but much more is 
likely to be heard of it in the 
months ahead. 


The point to be borne in mind 
about Eurogroup, however, is 
that collaborative development 
only becomes possible when 
defence equipment needs — 
whether aircraft, engines, tanks, 
guns or ammunition — of two or 
more nations are similar. The 
aim must be, therefore, in 
identify these needs as far ju 
advance as possible so as to 
ensure that national planning 
can be collaborative. Toe effort 
required to reconcile different 
military, economic and indus- 
trial requirements and time- 
scales is so substantial that it 
seems likely, therefore, that 
tangible results on further pro- 
jects are likely to appear more 
in the 1960s and 1990s than in 
the current decade. \ 


Michael Donne 
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►EAN RUSK, a former then be no point in a first strike 
ecretary of State, once because of toe risk 'of retaffa- 
bat the strategic arms tion. If mutual, acceptance, of 
ion talks between the this- were enshrined in a treaty 
tnd toe Soviet Union it might then be possible to 
probably become move to .further treaties which 
y’s longest permanent actually reduced the level of 
j crap game.” So far, he armaments, 
t been proved wrong. In practice, however, it does 
Americans and the Rus- not necessarily work like this, 
reached their first De facto nuclear parity already 
c arms limitation agree* exists. Neither the U.S. nor 
SALT I) in May 1972. the Soviet Union has the capa- 
Te at present engaged WIity at present to destroy the 
crucial stage of negoti- osar’s- power to retaliate, but 
m SALT H. But SALT they are not certain that this 
a agreement is reached, state of balance is permanent, 
judged on how far it Jt is Possible that advances in 
: in-built arrangements technology could give one side 
ring to SALT m, and a decisive advantage. There is 
H on how far it con- no foreseeable SALT agree- 
commitment to move to ■“* «£ninate 

V, and so on. technological competition. SALT 

, so far has been concerned with 

reasons for this are putting a celling on the number 
simple. None of the 0 f nuclear weapons, but has 
•His so far bas done done nothing to check qualita- 
S at all to reduce the tive improvements and it is the 
of the U.S. and the qualitative improvement — in 
Union to destroy each such things as accuracy rather 
aany times over. Nor than increased yield — which 
ey prevented, or been matter. 

1 to prevent, cither SALT 1 consisted of two 
making technological agreements. The first and most 
•s which improve and significant severely limited the 
their strategic forces, number of anti-ballistic missile 
the negotiations have systems to be deployed by both 
ibout establishing a sides. This treaty has no time 
of mutual confidence, limit and prohibits an arms race 
lay enable reduction to i n defensive missile systems, 
ter. Th e second is the interim agree- 

ment on strategic offensive 
‘jnnl missiles. This runs for five 

years and is due to expire in 
legntiations are almost 1977. It provides for a freeze 
political. The American «>" the number of fixed la nd- 
iv:el experts sit in based intercontinental ballistic 
and from time to time ™issile launchers {ICBMs) and 
it the irrhnical details, sets numerical limits for sub- 
• the political directions marine launched battle mis- 
ashingirju and Moscow s, les (SLBMs). -All told, toe 
ant. These directions U-S- ** allowed up to l.ilO 
.ely determined by the launchers and the Soviet Union 
U.S.-Soviet relations in MW. the larger Soviet number 
reas. If, for example, being partly explained by the 
super powers are more Giat toe Russians require 
many at odds about more submarines in order to be 
bents in the Middle ablc t0 kee P the same number 
is unlikely that they “ Americans on station, 
gree on toe next step . The imperfectitms of the 
P- On the other hand, ^erim asreemeW are many. It 
wore no progress in does not mdude bombera. the 
(XS.-Soviot relations in restraints on ICBMs apply only 
would be likely to be to fixed— and not mobile 
!. systems: and it makes no 

; rho provision for MIRVs— multiple 

Independently targetable re- 

arm » . entry vehicles. MIRVs were 

thron'd jftS ST®* ***** ^ G ° the 

iro»ni ViteMrite agreement was being nego- 

2 “wSJ ^ ed - The Effect of theJr 

wen hafe been development has been to trims- 
diffmIS,e b fn thp form the numbers game, for 

JST£, o'„"« the 

»m were Started, any laUQelter raji be fitted mm 

.V335T5 ^ % 

Nations elsewhere The mind Americans and 

o ns SiTttSrSi ml Russians set the guideline 

mcipal barometer or for SALT IL THm 
wor relation™ tamed in the Vladivostok Agrefr 

tally, the negotiations ^ent November, 19i4. It 

Jt establishing nuclear «* ^SL-Sons 

-Tiis means establishing P orate th f 
reasonable doubt that of the mterim agroement. 
side has toe capability, will run until the end of !*»• 
h a nuclear first strike Both sides will ^ e 
ther efficient to ensure have an agreed aggregate num 
1 unable to retaliate by ber of strategic deme* 

■ unacceptable damage vehicles— subsequently reveaiec 
ide which launched the as 2,400. and of w 

In theory, there would 1.S20 may be equipped witu 


MIRVs. The new agreement 
will mclude toe provision for 
further negotiations on limita- 
tions and possible productions 
in strategic arms in toe period 
after 1985. 


Those ceilings are very high. 
They tio .not mean reductions. 
On present planning the U.S. 
will have just over 1,200 MIRV- 
equipped launchers by 1977 and 
the Soviet -Union over 1.000 by 
the end if the decade^-both be- 
low the permitted leveL But the 
agreement should be more com- 
prehensive than SALT L It 
aims, at including bombers and 
at doing something about the 
MIRV problem. The trouble is, 
however, that technology is once 
again -moving faster than diplo- 
macy.- 


Difficulties 


The negotiations on SALT n 
have Tun into three major diffi- 
culties. The first concerns veri- 
fication. It is very difficult to 
detect by satellite reconnais- 
sance. Which is the only per- 
mitted means of inspection, 
whether a launcher is equipped 
with MIRVs or not The second 
concerns the definition of a 
strategic bomber. The Russians 
have an aircraft code named 
the Backfire which — with in- 
flight . refuelling— is probably 
capable, of a strategic mission 
against - The U.S. There is no 
agreement yet as to whether it 
should be counted in the 2,400 
ceiliqg. The third difficulty con- 
cerns cruise missiles. 

Just as SALT I was quickly 
outdated, by the development of 
MIRVs, so cruise missiles conld 
overtake SALT IL The missiles 
are small, relatively cheap and 
easy to conceal. They can be 
carried . by aircraft, ships or 
land vehicles. They are also 
equipped with navigation aids 
which make them extremely 
accurate and, just as they bad 
with MIRVs, the Americans 
have the technological lead. 

The-problem is how far SALT 
II should make provision for 
them. .If, for example, long- 
range . - cruise missiles are 
counted! in the 2,400 ceiling (a 
range of over 600 kms. has been 
mentioned), toe provision would 
still be impossible to verify. But 
if cruise missiles were excluded 
altogether, SALT 11 would be 
arretevant to what probably 
amounts to toe next generation 
of weapons. It would merely 
set a ceiling on existing systems, 
leaving each side free to 
develop others- 

This is toe real limitation of 
SALT. . Except in the field, of 
anti-ballistic missile systems, ft. 
bas done nothing to stop tech- 
nological competition. SALT II 
will not reduce the competition, 
nor the level of overkill. Tet 
if negotiation's break down, re- 
lations between the U.S. and toe 
Soviet Union will be generally 
considered to have suffered a 
serious setback. In sheer prac- 
tical-terms, it need not' make 
much difference, but that win 
not be toe political perception. 


Malcolm Rutherford 



.the hard-hitting answer. 


Lightweight, accurate, supersonic — Shorts 
Blowpipe guided weapon system provides 
assault troops and forward units with a 
hard-hitting answer to low-ievel air attack. 

.Designed to.be carried and operated by one 
man, this latest product from Britain’s 
close-range guided missile experts combines 
instant readiness and simpliptbLOf operation 
with lethal accuracy. 

Blowpipe is effective against both aircraft and 
lightly armoured surface targets and is the 
only weapon of ita kind now in service which 
gives protection against fast oncoming attack 
aircraft. 


It is assembled in seconds, ready for 
immediate shoulder-launching. 

Now in production and being delivered to the 
armed forces of the United Kingdom and 
Canada, Blowpipe provides a powerful 
addition to the infantry’s fire-power and 
creates a significant new dimension in 
ground force defence. 




Aircraft and Missiles 


The complete Blowpipe system is supplied 
packed in two lightweight containers which 
can be carried directly into combat, air 
dropped to isolated troops or transported 
in fast support vehicles. 



itn 


THE QUEEN'S AWARD TO INDUSTRY 


MISSILE SYSTEMS DIVISION, CASTLEREAGH 
BELFAST BT6 9HN, NORTHERN IRELAND. 
Telephone 0232 59271 Telex 74688 
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Whatever 
your activity 
in Defense may be... 



...this is 
'must reading' 
for you. 


The INTERNATIONAL DEFENSE REVIEW is an inde- 
pendent publication covering all branches of the armed 
forces. Its editorial content lay.s particular emphasis on 
the operational applications of military equipment 
throughout the world. Special features include in-depth 
analyses of new weapon systems, military vehicles and 
equipment which, combined with high quality illustra- 
tion, bring the reader up-to-date on the latest develop- 
ments In defense technology. 'Regular feature articles 
and provocative, forward-looking think-pieces discuss 
major areas of interest to military personnel and defense 
contractors and provide a source of information on - 
national defense and equipment programs worldwide. 

The INTERNATIONAL DEFENSE REVIEW is published 
BI-MONTHLY in four separate but idential language 
editions: English, German, French and Spanish. 

Subscriptions are entered at Swiss Francs 60.00 or the 
equivalent in foreign money for one year, including 
surface mail postage. 


For inquiries and orders please contact 

1NTERAV1AS JK. - CH42M CWKTTUH/QENEVA (Switzerland) 
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China’s emergence 


old weapons will be arvaj 


CHINA HAS toe largest waited upon the success of the China ' kept noticeably quiet to militia units which would It is a!so Passing on lor cxpC!rl bmnthe China 

standing army in the world, yet harvest Aft Pr equipping its when India tested its first probably oc swept quickly aside marine ouimiius fleet ln pa .ss them to the armed m 
a military budget which is trifl- huge army, tbere.have not been nuclear device. in the event of any invasion, grading vears the Chinese now more than 30m. &tri 

Ing by "the. standards of the many arms, for China to sell to Xuclear tests have continued A*. 10 eq H? pm fi l s „L the P as * * ed ,j u ,i r own This may mean that it tan 

super-powers. In many ways the rest of the world, oven to steadily since the first in Qcto- ”' es * ern experts uunk that have submarines and ou * al a ^ncratto 

China has an excellent claim to friends in strategic places, ber 1964 and have included Chinese arms production is designs for bodisuo weapons and develop air, 

be a Great Power. Peking would Another restriction on the deve- tower shots, drops from aircraft, neither as good nor as modern destroyers. ships and artillery for the 

«ptjiiniv consider itself oner in lopment of Chinese defence missile firina and an under- as that of either the Soviet china's air force sunerta nnri mow. 


iftor saj 

why China was anxious tc 



’T^erms < of Tnfluehce, whatever beginning to get away from its about 50 medium range ballistic recent years the Chinese seem officers lost their johs 
China does today, indeed what- siayisn copies 
ever China thinks to-day, is Soviet weaponry 
scrutinised by other nations QWn ^uiPment — which 
just as closely as the actions of soon allow _ 
the Soviet Union and the U.S.; tomty of aPPeanng on national 
in terms of political systems doorste ps an-important arms 

and political thought, China salesman. stage ana liquia ruenea. vmma ^mna uaa a «**cuiury design 

has added a new dimension to China's first need has been to can _nse lhe ^’ 16 _ ai ™2; nfcTew-served weapons, inetod- pro duLc U world -on a grana scale j 

Ch 

course, - f rariitio 
!-be*400 50,11 armS * but usually as 
lo I’S aE an aid programme an 

specialists, compart ** 


IL-ISs and 
Soviet 
Chinese 


F-Ul. 

Whether it will with tc 
weapons to the. rest of 


__ vtcnSt. ftf crew-served weapons, indud- produce d their own fighter, the WQ ^ _ on a „ rand scalp 

the world* in terms of its vast Protect its own' frontiers from which has a range of 1,500 ing particularly a native- p.g, a daytime fl sbter-intcr- Question. The C 
population and rich resources 1116 toreat of invasion. Ever nautical miles, for delivery of designed 82mm. recmlless gun— etptort capable of 30.000 feet p of 

♦ Vi " ——l— ...M«nnc ** won *•««< ihnncanrf« rtf BPG-2/7 paiiinn' and a speed, of up to 


it has- a stron« Haim *'n since the split' tfith Moscow, the nuclear weapons as well as and thousands 

arPBtnp« ° that Bamn this has been seen as coming the shorter'raage IL-28 bomber, weapons (the Chinese version Mach 2. There may now 1 

nopulation immediately (Wc principally- from the Soviet China has one G-class nuclear of the Soviet 85mm. shoulder- of these, according to 

China down to the level of & a Union 111111 bas involved Peking submarine with missile launch- fired grenade launcher). , defence ~~ 


poor countrv, almost as poor as ln ?° th **” ' development of a ing tubes, bat no missiles have 
F F nuclear force as well as strong yet appeared. 


India. 


The Chinese navy has grown “^tiV 'inore than 3.000 MIGs. 1U J 5 and Chinese mil 
quickly in recent years and now However, the F-9 appears to ai< * oaine tD a bout $fi 


l - In its land forces China has numbers about 250.000 men and havc into production ' “pLiSE? 

more than 3m. troops, divided nmttonl 0<M) ve^ls, maWng difficulties recently- Tanzania Whin Jareh?£ 

■- intn TrmTo than 120 infantrv it the third largest in the world. r.ii ina‘s military budget is a prania miring argeyo; 


ground forces to. deter a physi- 
All these contradictory and ^ threat. 

often conflicting pulls are no- According to the Inter- into - more than 120 infantry it the third largest in toe world. china’s military budget .. F 

where better reflected tnan in national institute for Strategic divisions. The raising of 15 But it has an odd mixture of di ffic„it to work out. but spend- 11 

Chinas defence position and Stud ies. china- has a stockpile n ew divisions in the past four vessels, mostly old destroyers. ^ is generally reckoned to be Chtna ma *' nal wao * to 
posturmg. Peking would prob- o£ between 200 and 300 nuclear vears reflects the views of fast modem Chinese designed Sf t over 25 per cent. oF V.S. ltB new . e ’®‘J e J a ? on of ** n 

fu Iy T.- 0Ve . tO - be - S ui e l0 j, m9XC t j weapons, both fission and Chairman Mao Tse-tun= about a patrol boats, and an increasing and Soviet military budgets. *V U II niiqht find a good ms 

the Kremlin s might, and would f nS j on . Peking: has refused to •• people's war" and his belief number of submarines, now Nevertheless, China has some * or smaller crart such a 

f °i, l VS join the Non-Proliferation that .. men are morc important believed to total about 60 and advantages. pa * ro1 ®" d boats - 

security if .it could. But all the Treaty, though it has said that than weapons." Many of the possibly including a nuclear For morc than 25 years it has lor smaller stock weapons 

,l is ready to 30*" others in the new divisions have been com- powered submarine. China is relied slavishly on Soviet support vehicles like armc 

1 i-ffn «« totaJ desrruchoD of miclsar t0 rhe border with the pushing ahead with the fast designs for its main stock of patrol cars. 

nnJri with IJJorTX weapons or to *®t up " nuclear Soviet Union, but the main torpedo and gun boats, armed weapons. But Peking now seems 


plied with raw materials and free « zones> n ^ not prep ared 


armies are deep in Chinese with surface to -surface missiles to be determined to develop its 
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Kerin Raff* 

Asia Correspar. 


For these reasons, China's weapons and -stated that the 
defence industries have been proliferation of nuclear weapons 
run on a proverbial shoestring among smaller nations will in- 
and their progress has often hibit Great Power, dominance. 


Now for some 
down-to-earth facts 
about RFD, 



RFD Group develops and 
manufactures a wide range of 
products for military, survival and 
safety purposes. Quality is our byword; 
we are approved suppliers to the 
British Ministry of Defence and many 
military and civil authorities through- 
out the world. 

Our gunnery training equipment 
is in international use by many armed 
forces. 

Marksman Advanced Trainer by RFD Systems 
Engineering Ltd. 


We are the leading British 
supplier of military webbing, safety 
harnesses and specialised casualty 
stretchers. 

The development and 
.manufacture of our man-dropping, 
supply-dropping and ejection seat . 
parachutes is backed up by the in- 
Group processing and weaving of 
fabric in our textile mills. 

Our design team has developed 


inflatable assault craft aircraft recovery 
equipment and liferafts and jackets 
whose performance is second-to- 
none. 



GROUP LIMITED 

Catteshall Lane, Godaiming. - 
Surrey. GU7 1LH. Tel: Godaiming 4122. 


Main and reserve parachutes by GQ Parachutes Anti-Aircraft Gunnery DomeTramer 
Ltd. Military Webbing by RFD M3ls Equipment Ltd, by RFD Systems Engineering Ltd. 


Nuclear developments 

WHEN, ON May IS. 1974, the ideas— from the Los Alamos some technically advanced plasma processes, afford 
Indian Government exploded a National Laboratory where the nations have had with reprocess* possibility of achieving 
so-called "peaceful nuclear ex- first nuclear weapons were made ing have themselves proved a levels of enrichment by m 
plosive” IPNE) it initiated a — is a method of steam-raising deterrent to the proliferation of much more easily concealet 
chain reaction of diplomatic for central power generation reprocessing plants. Thus far. nations witl 

activity to which there is no in which 50-kiloton PNEs The more difficult route is declared interest in opera 
end in sight yet. The fissile would be exploded deep under- uranium enrichment. Where reprocessing or enricbn 
material for the Indian explo- ground at the rate of about two nuclear fuel requires, on aver- plants have also declared 
sion, plutonium-239, had been a da >'- age. a four-fold enrichment of they would be. operated ui 

extracted from Candu reactors Counterbalancing the the fissile uranium-235 isotope international safeguards 

supplied by the Canadians — euphoria of Plowshare—which from 0.7 to about 2.5 per cent., practised by the Internati 
a nation which has renounced once estimated the cost of a 3 nuclear explosive requires Atomic Energy Agency, p 
nuclear weapons — on con- nuclear explosion at ' one- nearly pure uranium-235^ But such safegnads be circumven 
spicuously favourable conuner- hundredth of the cost of TNT a process capable of achieving so that fissile material migh 
cial terms. As a result the — is the fact that when projects l° w levels enrichment can be diverted to clandestine er 
Canadians are taking vastly are carefully costed they . no adapted to produce the high in the 1950s Brita 
more care over the terms on longer appear self-evidently levels. What is more, it is nuclear scientists staged 
which they will transfer anv attractive. Projects studied usually accepted that it is secret exercise in which 
nuclear technology to another havc included the idea of easier to engineer a nuclear management team simult 
state, not least to Britain’s cutting a new route through the explosion with uraniumr23o illegal attempts to divert pi 
chagrin, for UK. industrv was Bristol Mountains in California, than with plutomum-239. ntum from a reprocessing 
anticipating help— still ‘with- and of digging a new deep- The technology of uranium without being detected, 
held— with some kev features water harbour in north-western enrichment hjus been more resident inspectors did 
of the pressure-tube type of Australia. An additional closely guarded than any other best to frustrate the violati 
reactor, of which Candu is per- expense is that anF nation pro- facet of nuclear technology, intentions, it was code-nan 
haps the most experienced viding PNE technology lyould • Unlike reprocessing, anyone Circus-because. as one part, 
example need to include some provision wishing to embark on enrich- pant puts it, “we were a lot 

’ . 4 , ... . „ f or self-destruction should the ™ent could get little help from clowns to take part” B 

Althougn the Indians have pN£ , ^ CXP lode. • the literature on how to imple- however dubious the ethics 

constantly stressed that their * ment the two dozen or so engaging Government scient 

motives in developing nuclear w) a - theoretical routes. Nevertheless, as potential villains, 

explosives are wholly peaceful, K.GSOTClIOIl certain nations hare persisted. Safeguards for the ” sensi 

from the standpoint of monitor- f 1T -,. w rpctnvfinn with the result that nations technologies ” have been 

nuclear wp>annn nrttririfiPC A IlirifllF resirRlUJu *5 uiu 
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weapon activities Treaty of ^°wn t° Possess enrichment subject of four meetings 


no useful distinction can be 
drawn between PNEs and 
weapoas of war. In more prao- 


which restricts any technology potentially capable London this year— the 1; 
releases ^of radioactivity from a of makin B nuclear explosives last month-convened at 
■*■•* *“*«*» *»»»«-- pm;. t tprritorial limits. On include the U.S., USSR, Britain, instigation of the U.S. Goi 
tieal terms, it would normally t ^ b asu Se h would appear France ’ Cbina - West Germany, ment Seven nations wi 

be considered important that -vJISlrwith v*S Holland and South . Africa, strong interest in the expo 

MorMver.- ev.ry nation with of these technologies-the 

“ta USsTcbSTS perhaw' M^enous nrsnimn resources USSR. UJK. France West 

Mia w* liSy to iS pNEs can make a plausible case for many. Canada and Japan- 

India, are uxeiy to use n as. p0SS essing enrichment as the been seeking mutually ac 

But there is always the m pang for doubling the value able safeguards that will 

sion such as plutonium-239 tantalising possibility that the. of - its uran iuni in the world the risk of proliferating oi 
alone would produce. application for the PNE . ^r wr f or nudear fuel. ,Even weapons through comm- 

has not ye^ been spotted. In ^tjous lr#-king indigenous deals in which they help 


the PNE should be "clean” 
rad in actively, implying a 
nudear fusion (H-bomb) type 
of explosion rather than a 
simple fission (A-bomb) explo- 



th e PNE^axe ^that* tt^hoiUd be any Gvent ’ reluctance of the but having ’ large nations to build setf-suppi 

directional to its effec^and' TISSR and ? pa ? ^ hydroelectric rasources-Zaire. nuclear power industries. 

ISo PNEs or the technology behind iQr example— can make a case line of argument, advanc- 
es? nf horinp thp them— because of their obvious foP us [ n g those resources to the West Germans, is that 

Hikdv to he iLoclPd assocjatiOT with wea P 0DS has Znchu^nium and so "store” nations which persist to 
“Jr to toe convinced some countries that ^ir hydnHdectridty in a form ing to sign the NPT. L 

rehase ess or to! Mnwwwr a valuable technolowj' is being tbat ^ readUy transported any- securely into a sufficiently 
„ f X* ^ e wilfully withheld. This incen- w hece in toe world. tng commercial treaty wil 

0 " 0 ° undeSround ^ aJoDe wiU encourage some Thus pressures are already of the signatory nations, v 
v P - fmm governments to research the high and still increasing for the much less of a threat tl 

weaDom In &hor? liehd technology of nuclear proliferation of uranium en- ostracised and obliged to 
PNEs n«d to be es,5,osiTCS ’ richment The chief safeguards own way. At toe Nov 

aliv tailored to their taski^ The focus of greatest con- remain the secrecy surrounding meeting an “ agreed text 
“Tenhnntntn.’ hac Dir*™ c®™ among those nations most of the technology, and hammered nut by repp 
rnli 0 -iMh’on heft., already possessing nuclear the fact- that such routes as tives of the seven uatioi 

weapons, or which are poised gaseous diffusion and toe accepted by their Goven 
• minr ps ^rawrampnt to export teohnologj’ which “stationary wailed edntrifuge" it could be established 
hu mui. on could provide access to weapons, necessitate not only very large " code of conduct" to wh 
the PNE Onlv tw’o nations “■* those nations which have factories but immense inputs of se *en Will operate in m 
before India overtly developed refased t0 sign Non- electricity, believed impossible tog further sales of *‘se 

?£ wp- the sorirt E Proliferation Treaty (NPT) of to conceal from satellite sur- technologies" to other r 

’ ^ *" Other technologies. y* - t , 

induding the gas UaVKl rlSI 


1970. The NPT pledges non- .vefllance-. 

earnest, to e^nguish'^ oil nuc T lear nations not to acquire however, 


Designers and builders of Frigates, Corvettes, Fast Patrol Boats, Mine Counter- 
measures Vessels, Hovercraft - in wood, steel, aluminium and glass reinforced plastic. 

Customer include the Royal Navy and the navies of Bahamas □ Brazil 
i— . Bruneip Denmaric □ Eak Africa □ Ghana □ Greece □ Iran uj Kenya 
□ Libya □ Malaysia C Middle East □ Nigeria G Panama 
G Peru D Singapore_G Trinidad and Tobago 
u United Kingdom u Venezuela O Zanzibar. 
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well fire and to seal off a gusher, nudear explosives. Among the centrifuge, laser and spinning 

and toe U.S. with Its highly non-signatones with declared: 

diversified Plowshare pro- « uclea 5 P 0 ^ r actions are 
gramme dating from 1957 (the Argentina BranL Chile. India, 
same, year as toe first U.S. ^rael and South Africa. These 
underground nuclear weapons nations all have an interest in 
testi nuclear energy that reaches 

The Plowshare programme beyond toe operation of 
publicised several prospective nuclea ^ factors as electricity 
applications for PNEs, such as ? en ® rat ?«- ^ have^ an interest 
large-scale earthmoving and the “J t ^ ie the corn- 

extraction of ore. gas, oil and ples Priicesses involved in 
geothermal heat from deep in manufacturing and recycling 
toe earth. One of the latest ““clear fuel. These are also the 

processes required to refine 
fissile materials for nuclear 
explosives. 

The simplest route available 
at present is the reprocessing of 
spent nuclear fuel removed 
from the reactor, to separate 
its plutonium-239 component 
formed by transmutation while 
the fuel was undergoing Its 
nuclear reactions. This was the 
route followed by the Indians 
at their reprocessing plant 'at 
Trombay, . The chemistry 
involved is not specially com- 
plex and certainly has not been 
kept secret The main obstacle 
for would-be reprocessors has 
been the fact that spent fuel is 
highly radioactive and all opera- 
tions have to be conducted 
remotely, behind thick concrete 
walls, with great difficulties of 
access should anything go awry. 

The considerable expense and 
the well-publicised difficulties 
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WORLD DEFENCE INDUSTRIES V 


VI most every State visit by a 


F?e S nch rfij??tSe m ” OW h seems t0 ° versatile > its VCT ? Along with the arms has gone 

.TTencn Air uorce since tne war. sophistication pushing its costs a commensurate growth ; - 


rld leader to M, has been — to let it be known to ' , eTC l S “ that TST £ 

ninated. secretly or overtly, ™, “jjj J'j h cou,d no1 sustain, without the which has- just taken delivery 


— * ' __ J “Wfc aiMiaui. WIUIUUl UJC WIUCU UBS JUST Uixeil UtJJJVerw 

the prospect of arms sales. nu £- and not he? pocket. support 0 f large foreign orders, of 40 Mirages is a good example. 

th« ord^r Ti At ™ Mtatd FrklOOm. while the knns connection has 


M.w — - -u t orders f T the Mirtfee and At an estimated Frs.IQOm. wluie arras connecuou uas 

rE£&FXg-Z2ES SSrftSSbMtSSSiS '*»■>-» *« ™ <* »a ■ «- » -jag-E 

•SSSmS ssss sga-S 

■ t pSgbn ■“asoSIT'Sf BuTtt^os iSobn.' o^ove/jSbl ThS Jit™*™ to the. sop.ri.owen; 

lost rrs.aon. (£ 880 m.) of A V ir j {imira Mn h. for the more independently 

own PXfharop pvpt-v v »»r contract has underlined one "Sure can be compared with the J 

» -taas-Ks. - r. 0 tT^£ 

»nrp between merelv break* French arms sales the reliance nly Frs.50bn. (£5. 5 bo.) - j nr ._' g i n nmniw» uvan«^i> 


Tei e S n « n S; sSvS^SS 


pluswbich the Government J — the developing erpeeted later this month. ^seT Obvio^y uTore^ ttte 
«cts on French foreign trade. T f ■ The answer clearly then is to two big aircraft makers, Aero- 

;ot behind this facade of sue of Frs l9 7bn l?!e? ctnL c ™P eration ^th spatiale ^ Dassault, where, 

s. worries are growing. In ^gSated from^inc?! SSit IiST*! * European especially in the case of the 

, it is beotuse. the ibdostty EeT^ZTI^ £? M “2! 


he victim of its own success. ££i Som France's former ° r L 31 ^^ 65 ^ e H old access has made up for civiUan 

. rance ® .?.. r chestnut of French relations failure. For Aerosnatuie— tried 


exports alone represent African colonies and -sKghtty « 7h ma J? « T. •**£?* a™®- For Aerospatialfr-tried 
and .2 per cent, of the GNP, morf&om S AlS 87 Z Nonetheless, while sorely by the sales flops of both 

1 its factories employ some per cent —for six tanks If 1 asu " ns . ^ oarefuU^ the the supersonic Concorde, for 
m of whom a Parliamen- SSLuef or £.«£ i« ™ £ 555® getting the which it is the French partner. 
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l / 2 f 


,wu, or wnom a parliamen- missiles or Miraees in everv ? ' V V ,. L “ S wmea u is me crencn partner, 

/ defence expert M. Michel seven-was n£2T bv othS ?„ , ■! dement in his rulmg the Airbus — helicopters 
illieres has calculated that nations No less thaif 28 oer - ? resi . dent . 9“®^** sales, in the form of the sucess- 

100 are working for export, cent, of French tn!de with the fw^l^o^^thlTsSrt if ?* Puma A Iou 1 ette mod *£ 

,* upset in the flow of foreign oil producers is accounted for Decern teMte GoU^emeavl *17* pr “ vlded a wel « m e profit- 

ers could obviously have pro- by arms But as the indnstrv ^ ° er 11,6 ^°J enimenl Save a bi e sector. 

nd effects on the country's is keenly aware, these marifets f?om' “ 5 “??™*^ %2E!£ k But , thC oth “ are pe "‘ 

can ch “Se with a shift in the JXadv linked to thf^an » 1“ “?!S. ed - S?.*? *°? 

it... >h» a ir. t.ic n c ;. ni , fhbt Dolitical wind and mnirant* l"‘.?? a3 L hnked m J? e ten : Berhet. now both subsidiaries of 


die East, from Africa, from ™ d er way for the giant bp . l f Atlantic Alliance 5r - i - 

in America is still very much trilateral - arms industry. " 0 Lf u e _- miSSZ th ® 1 * ! ^ e l f F om 

•e, but the failure of France where Saudi money would build co< rd i^tiof- arms . productlon awt; » their case army trucks, 
rin the so^alled ‘■arms deal factories in Egypt to produce ainat3oa - and, armed personnel earners, 

lie century," the 1,500 air- French weapons. For all the qualifications Panhard, once a car subsidiary 


Victory 


t. replacement order for the , 7 . . . • - • w' 1 ! 1 whjch acceptance has been of Citroen, now exdusiyely 

ilete Starfighters iu service VlCtOrV 4 hedged * . xt ls , an ™Portant step makes armoured cars and 1 other 

i four NATO airforces, was J .Inwards closer European military ware. Thomson-CSF, a 

vere blow. It is* pcrhap/only Now * however, the signs .are defence co-operation; The limb of France’s second largest 

that its full consequences that the victory of the U.S.- rewards, the French Govern- electrical group is a lang-stand- 

emerging, but the cnauges built Y ' 16 over th fi Mirage F-l ment hopes, might be twofold: ing specialist in radar and other 
:h have already followed and Jast summer is producing n lowering of costs by reduring weapons systems, while the 
dj may follow" have implica- se cond thoughts . in France, duplication, and,' by improving State computer company CD 
s not on iy f 0r *] le arms j n . Export successes have main- its own hitherto mulish image, aiso is involved. Thus artns are 
ry itself, but for the entire tain ® d production lines so that an enhancement of its chances Jam. and sometimes the bread 

mil policy of defence. the independent image of a or selling arms to its rich Euro- itsej fr for several of France's 

. ... , _ French defence force .“ made in pean partners and allies. As most powerful companies. 

v be kept up.\ the- Fronch now realise . 1 the _ _ _ 

ated Mirage l'-l 0> not only To-dav dmihts wh^thAr thi« n- , «irH.e,i ne . Rimorf rnrnweJl 


To-day, doubts whether this alternative is a virtual U.S. 


Rupert Cornwell 


Middle East and Africa 


0 RECENT events set in Iran in the area— but which the obtained. Britain has retained SA-341 Gazelle utility helicop- 

1 relief the enormous Syrians are unlikely to get. its. fobt hold largely because of ters. 

>niial r>f arms sales to the Egypt’s role in breaking away the. 1971 contract to supply 750 The French have been almost 
die East. The first was last * rom . lhe Soviet Union has been Chiefiaifcs which is still being equally successful in challeng- 
es announcement bv the crucial - •> 11 a PP <?ars ,0 . have tarried but. In addition it has ing the U.S. and other 
th . 1h ‘ started-. in .January of this year sold Iraii Rapier ground-to-air entrenched arms suppliers 

' 7. p when President Sedat, partly as missiles, naval vessels, Blindfire further' south in Africa, 
ng to sen nearly ip.bn.- a result of heavy pressure from anti-aircraft radar and hover- Despite the partial ban on sales 
tit or arms and back-up to within his armed forces who saw cxtf t But Iran’s biggest supplier to South Africa announced by 
C Arabia, as part of a wider themselves falling further, and js the U.S. which this year has President G is card d'Estaing in 
s deal while at the same further behind an increasingly gained mare orders than it did August. South Africa has 
• submitting to Congress well-armed Israel with no imme- j n .J 974 wb0 n it sold the Shah already taken delivery of more 
s.to sell their most advanced diate prospect of a large-scale $ 3 . 8 bn W ort!i. than 50 Mirage in fighter air- 

er aircraft in production— resumption of arms supplies .Saudi Arabia, which spent craft and a squadron of thej 
F15 lo the Israelis. The from the- Soviet Union, flew 10 around S800m. on arms in 1974 latest version of Marcel 
also recently proposed sell- France. There he negotiated a — ^ s followed the 1973 deal Dassault’s Mirage FI. Another 
a sophisticated missile huge arms package — reputedly w jtij Britain for work on its air 20 Fls are on order and it is not 
?m to Jordan, which is at worth $lbn. — which included the defence sj-stein and infrastruc- clear whether the ban extends 
ent engaged in a highly con- latest -Mirage FI fighter-bomber, rare worth £25Qm. — is expected to French arms manufactured 
ersial military co-ordination AMX 30 tank chassis. Crotale , l 0 ;S p end at least ?lbn _ over ^ under licence in South Africa] 
:r«mmc with Israel’s chief surfaco-to-air missiles and 38mm nc ^ .year or so and possibly sucb as the Mirage fighter! 

ny. Syria, and although no anti-aircraft guns. mBch raore b as ordered bomber itself. I 

t i?- H Y n ** incnts weTP made ' s followed this up quickly Northrop F-5 fighters, small At any rate France's sale of; 
thinking about an Egyptian with, a deal with Westland naval craft, combat vehicles, helicopters and Daphne and 

lest for arms. Helicopters to manufacture artillery aud anti-tank and sur- Ago sta class submarines will not! 


r — . . _ (UUUC1V CLUVi auLL-liUlft «mu du»" «ovoua uuq 9uuiuaiiui» wui uuli 

ie second significant event lynx military helicopters and face . lo . a - r . missi j e8 . T b is be afFected. With enormously 

tlir* avtancii'i, tmir whlnh in s?rt»i>mpnt in nrinninlp for n i .. j.r • 


tlie extensive tour which an agreement in principle for excludes the Pentagon’s plan to increased defence requirements 
adent Sadat of Egypt Hawker Siddelcy lo manufac- be jp s aut jis refine their (total defence spending this! 
ntly undertook to the U.S., ture the Hawk fighter-trainer in anned forces capability which year has been set at R94Bm. or, 
am and France where he Egj’pt. In his recent visit he will almost certainly involve -the £594m.) and the threat of; 
e the purchase of arms a reportedly negotiated the pur- purcbafit . of further; advanced deeper involvement in Angola’s 


: Priority on his list of chase of £250m. worth of arms equipment. It couid involve, civil war on the side of the 
tor discussion. In France including the advanced Anglo- thp u g be jj eV es, more than 400 PNLA-UniU force* and the 
Bruain, at any rate, he has French Jaguar fighter-bomber, transport and attack helicopters, insurgent campaign in Namibia 
ircntly met with some though given the strong pro- 1n ■ Hn a -,. ninhnate (South-West Afripal orowinp 


illy met with some though given the strong pro- torpedo and missile gunboats (South-West Africa) growing, 
ess persuading Mr. Wilson Ia bby within the Labour . nnnesweepers. With South Africa’s role as 3 mtii- 

i n^ I cS!!i- tllSCard d E , Sta . 1 = r seVBral thousand of their troops tars* power cannot but increase, 

si LnnLr^hi 2S rhAuS, P bolstering up Syrian and Jor- The war in Angola can also' 

demonstrates Ills good go through. datlinn fnreps nn Rvria’st Bniith- hft t>xnM>tpri tn hare on Influonco 


bolstering up Syrian and Jor- The war in Angola can also' 
danian forces on Syria's south- be expected to bave an influence 


. • . _ _ . iui uv a vn ujhb si ovuur iu upvc oil UiiitiCJJLC 

f 15 ”V ea , S |f n w y u A ‘. an i' / b ?r en c h . e “ o» Aank Saudi’s rulers are ou defence planners elsewhere 

c countries should now the Arab confrontation States, — 1 .. ^ — ♦ -n i 


,h , e Arab *“«»• clearly taking their role as a in the coutineut. The various. 

»us °*JK the° re o"p™duc V e e rs S1 - n - -- “ coufroutatiou SUte - more famous in Augei, are at p«sent| 


ftnet™*.,. u seriously than a cursory look supplied directly either by the 

dramaticall>- is theoretically have 5®bn. to at p 0 t en tiai might sug- Soviet Union (in the MPLA’s 

Jhc virtual monopoly which spend up to 1978 as a result _ Q ** nr fha FT 6 Cmnna Cn..ek 



jnc virtual monopoly which spend up to 1978 as a result _ case) or the U «? p« n « c n ,,th 

Soviet Union had over the S the decision at the Arab,^' AfriL^ JS fcte fSWlwES 

ST of arms to Egj-pt since summit in Rabat to set up a ■fiuT^ rir , Tlrt l T7 Unita’s side) Most of these 

■"*« and th ? 1 chest.- Monopoly 1. S5 

*** » now open, not only B ut, of course, the confront- Another factor which may in- $50m. in .the U.S.’s case and a 

J j C S u Wh *K C tion Stale . s — s F ri ^' Israe 1 .. (4j ' .fluehce Saudi Arabia's tiiinking good deal more from the Soviet 
Significant inroads by the ce „t. of whose military ds the apparent Jack of real pro- Union, are probably outright 

requirements are supplied and gn^ towards a Gulf security gifts. 

M fqct.lhat the Soviet Union funded by the U.S.) , Egypt and However, countries lika Zaire 

it,s snp ,? ver Jordan— are bar n° w ith the higher oil proceeds whose 80.000-6 trong Korean- 

T pre v, ousIy sure markets, only markets in the Middle East, bas substantially in- trained but U.S.-Kmrnliwi armv 


Monopoly 
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, R THE FKST time in several HoUand Norway and Denmark can be so for ever have cast a monopoly of the NATO arms 

ire the ^self-confidence of but also by Belgium, hitherto a shroud of uncertainty over the market 

ances arms manufacturers is faithful client of the company future af the in?' thA w . . .. , 

jttle shaky. Not that, on the was at Sm dSnSta mS ,TZJ f JSL A £^ *l V' }&t 
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Jjyujr - no*/ m some* with two Mr /twees - Am 
set new stsuaenls o/seeunev in tow- revet truck 


-low-level tactical strike and reconnaissance aiiciaft 
built by BAC and Dassault/ Breguet 


worhllieaters 




-sopersunic intei continental airliner 
built by BAC and Aerospatiale 




-multi-role combat aircraft 

built by BAC, Messersciimiii-Bdlkow-Blohni and Aeriialia 




M. 


-ultra- low-level missile air defence system 
built by British Aircraft Corporation 


...each at the top of its class 


BRITISH AIRCRAFT CORPORATION 


the spearhead of technological achievement 

IOC PALL MALL LONDON SW1 



-2400 tons GUIDED MISSILE FRIGATES f no. 4 Units for Italian Navy 
under construction J no. 4 Units for Peruvian Navy 



UNDERWAY REPLENISHMENT SHIP 
under construction for Italian Navy 


1700 tons HYDROGRAPHIC RESEARCH SHIP 
under construction for Italian Navy 



1000 tons CORVETTE 




550 tons GUIDED MISSILE CORVETTE 


CANTHERI NAVALI RIUNITI - FINCANTIERI group 


Telex: CANTGE 27168 - Tel. (010) 59951 - 16129 GENOA (Italy) 

- RIVA TRIGOSO SHIPYARD - ANCONA SHIPYARD - PALERMO SHIPYARD - GENOA REPAIR WORKS 


The ATI05...fbr tliose interested in protection. 


r- ... 


If 5 Jf* q Syria, weaken- Libj’a is one State which has creased its defence spending bas ^been* iaoSS? vS 

^ no lougiT seriously con- g^nt lavishty m the past- two aud^- by virtue of its political equipped by presidMl Mobutu 
w. Thy only quvhtion in years despite the fact that it 1 * support for the Sultan, Britain «»»> c-l-„ win 


I-'--—- years despite me **«.«. ■- — au^pot-t lor Uie BUJUui, Bi-usuu Sese Sairn will nmhahlv u.-ich 

^L'STL 1 LiWJSf ZS'SfPHSZg. 5!f:. r ' ,a ir. d '’. irtu ”" y J! »wn t#*** 


support for the Sultan, 


Sese Seko, will probably wish 


turn to the West as alier- Israel a „ d ha , a popula- po ]y in ^ sale of arms. List £ only to replarewhatth^ha^ 
^ sources of. supply and tion ^ than a quarter of yeBr it won orders for 12 

livin'. o a - .hi . unlit iu Londons. Apart from its squad- Jaguars («5m.). a Rapier mis- liberation movements which 
case this is unlikely rons of Mirage fighters, some of sile syAem (£ i7m.). more BAC depend on thek SroMrt. 
ft florae time. In Syria's wbich were lu Egypt in the strik^astera. Skyvans. mine- Z 

- cv ® r ; The prospects are October War. it possesses nearly coopers and patrol’ boats. 6^ how 

: for \ ™ 75 Crotale surface-to-air missiles Els^vhere in the Gulf, Britain j 

^^anufabturers Britain and> fro mthe Soiiet Union, a has mahitaiiied her lead in some 5 mE i-Sh ^Swi A £f , « LSS 
“ lpea u d >’ highly sophisticated SAM system areas, but is fast losing it in S 

'SSL ■ 3 B* ath,s $ rad ‘ ral which reported^* includes M, pthers— particularly an the field ShS 

Jtfith advanced radar SA ^ an d sa- 6 missiles. Since £f advanced, and expensive, 
t, . tradted rehides Britain lifted its embargo on attads a - irera f tt France i 

tigted laser guidance lhe sales 0 f arms to front-Ime made 5lgni&caat gains. eeUing 

The soviet Union Sta tes in the Middle East, Libya 34 Mirage* to Abu lihabi as 

arms valued at 52bn. js reported to. have. shown some early as 1972, following this up ^ fhiJ lhll 

St„ s, “ ce i 9 ‘ 3 J rerains its inlore st in making purchases of with orders for three dozen 


in fighter aircraft, Brjtish arms . Mirage- Fls from Kuwait which Jf*" L°° ^ LSm 

artUlery and tanks— Jran Qf courset ^ b y far the last — « allocation of N29flnL on capital 


.announced 


I 


l. 7 ’ , , has a massive arms pros™' ,,,,IC ages may evenuuuiy cuu up m - + - , - , 

command would - d 4 un derpln his fiam- Egj*pt and Kuwait will also pur- “ pters and 

& L?J S3 piliiSj nSwiiBm and chase for its own use M A^ ^^ort aircraft 
.t* been snoM n . .. fpgig be g-n afford to Sk>'hawks. It also has U.S.-inade . At** •/**«.« 

sow »■ buy the best wherever it can be Hawk missiles and 20 French ■ Alain CaSS 
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Thenew AT 105 Internal Security Vehicle has 
been developed by GKN Sankey-one of Britain’s 
leading designers and producers of military vehicles 
and support equipment. 

The AT 305 has a heavily armoured monocoque 
hull providing protection for 1 o men against strain 
and 7 - 62 mm armour piercing rounds fired at point 
blank range. The armour thickness n 6 mra‘) is twice, 
that of competitive vehicles. The armoured floor is 
specially designed to withstand blast effects from 
anti-vehicle mines. Fitted with ‘run-flat’ tyres, the 
vehicle is fast and manoeuvrable in urban areas with a 
top speed of 60 m/hr. Ultra low' speed selection on. 
4 -wheel drive allows de-ditching and traverse of 
difficult terrain. 

Automotive components arc standard heavy-duty 
production line items.This ensures reliability, casc.of 
service and world wide availability of spare pans. Fuel, 
engine, batteries and essential brake gear are within the 
armoured hulL 

Awide range of optional extras is offered, 
including a quickly demountable turret designed to 
take various weapon systems. 




GKN Saakcy Ltd* 

Special Vehicle Division, 

Hadley Castle Woris, 

Telford, SalopTFI -4RE, England. 

Telephone: Weflingron («ff) 4432 (.Tales: 35248; . 
Cables: Sanfcty Tdford Shropshire. 
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26 68 31 Eng-tCakdoa-n 63 21 U 52 26.9 58 35 

43 86 41 Eng.ftlmcrea(l_ 83 315 11 5J 24.9 165 67 

53 68 27 &g.N.Y.Tnat_ 61 117 12 *330.7 30 7 

3.4 138 62 5n*.kSwUnv_ 123 3.25 13 4.1 28 5 U 3 

91 84 50 Bjni&Conrtn. 77 5.4 14 10.8 10.4 148 44 
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Retail sales 


show 51% 


drop in 



BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


DESPITE the surge of activity 
in Britain's high streets as 
Christmas shopping gets under 
way. the underlying tone of 
retail sales remains very 
depressed. 

Official figures for November 
published yesterday show that 
' shop sales were running 16 
per cent, above last year In 
value, but. after allowing for 
inflation, there was a volume 
drop of some 5} per cent. 

According to the Retail Dis- 
tributors' Association, which 
monitors the sales of more than 
200 department stores through- 
out the country, this sort of 
.picture has continued into 
December. 

. Retail sales are being hit 
both by the general- squeeze 
on consumers* real inpomes, 
and by tbe fact that’ fears 
about the employment situa- 
tion are prompting people to 
save more and to enter into 
fewer than HP commitments. 

The Department of Industry 
estimates that the average 
level of trade in the three 
months Seutember-November 
was about 3 per cent, below 
tbe average for the first eight 
months of the year in volume 
terms. 

As with a number of other 
Indicators, however, the 
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Public borrowing 22% up 
on Budget forecast 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


THE PUBLIC sector borrowing The latest figures are con- effects on the PSBR trend, 
requirement was running some sfstent with the view that the The PSBR reflects the sae ef 
22 per cent higher in the third PSBR will end up in tbe £llbn. the gap between expenditure and 
quarter of this year than was to £12bn. range.- a figure of receipts of the entire public 
implied by Government forecasts around £112bo. ijas been the sector, not just the central 
presented at the time of the revised Whitehall estimate for government accounts which are 
Budget. some time now, and the reaction published monthly. 

This is indicated by a new set in .the City yesterday to the A feamre 0 r «,» latest figures 
of. figures published by the news about ftejhird quarter was ai uSdjStS 

-Government, yesterday, showing relief that the borrowing require- hadc ^ over aoora. 

that the borrowing requirement ment was no higher. . higher ttan in the corresponding 

was £2*5bn. in July-September,’ The acceleration in inflation f 1974 within the total 

but' £2.76bn. on ■ a seasonally and public sector pay had a . authority borrowing was. 
adjusted basis'. dramatic effect on the borrowing 1 £4Hnm some £340 m. down on 

Originally it was forecast that requirement earlier 1 in the year. „ same quarter of 1974. 
the deficit for the 1975-76 Euan- and the economy has now M 4 

cial year as a whole would be reached the pharse of deceleraf- None of these PSBR figures, of 
£9bcP. but for . some time now ing inflation: which Mr. Denis course, - take into account the 
City analysts have- been suggest- Healey. - Chancellor 'of the Ex- effect on the trend of.the-pro- 
ing the outturn would be nearer chequer hoped would surprise posed commitment to rescue 
£12bn: people with some favourable Chrysler (U.K.). 


recent statistics at least suggest 
that the monthly decline has 
stopped. 

The official indices, (base 
1971=100) show that- after 
falling to 104L9 in August, 
(from 1115 in the first quarter 
of this year) tbe volume index 
has levelled out to 1065) in 
September, lf&3 in October 
and now X06§ (provisional 
estimate) in November. 


London Brick 
trims prices 


Standard Telephones to close 
Woolwich cable plant in 1977 


' fcY CHRISTOPHER LORENZ 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


LONDON BRICK, which has of about £1.25 per thousand 
raised average prices by about bricks and should be maintained 
27 per cent, this year, has now at least until the spring, 
made price cuts of around 5 per Mr. Wright however, made it 
cent. dear that tbe company’s action 

This follows the sharp turn- l 2* * n 

round in the fortunes of « 

Britain's largest brick producer imJ? rAmmilSS SLX ™ 15 1' 
and is understood to have arisen h * n ° nrJifi r * 
largely because or concern over £EJJ d JlL g ? 

excess profit marg : ns. effecl on raarems over 3 longer 


A DRASTIC rationalisation of North Woolwich' has concen- policies have been applied for 
the British telephone cable trated production on paper- some time, 

industry will accelerate from the insulated cables, . whereas the It is the long-term market 

Zi newer factory at Newport, Gwent, decline, rather than the short- 

rniddle of next year, when the more modcrn | DSU | a . terra Post Office dispute over 
Standard Telephones 4 Cables tor . This is one of the main past cable prices— which has 
begins to close one of its cable reasons behind STC’s decision to blocked the placing of new 
factories because of the decline concentrate its cable output at orders^- that is to blame for the 
in demand. Newport, and its declared inten- job cuts. For some time indus- 

lt is thought that about half tion of making Newport' the try’ experts have considered that 
the 2.050 jobs in STC’s telephone most efficient cable factory to there are still too many tele- 
cable division could go by 1977, the U.K. phone cable producers and 

when the closure of the old plant A further round of redundancies “PPUere in the U.K. for the 
at -North Woolwich, in South- * business available. 

East London, is scheduled to be „ been ex P* c ied since raid- The North Woolwich news 

completed. ' September, when STC announced comes less than eight years after 

. STC said last night, after .in- a 230-man . cut at North GEG announced tbe closure of 
forming Woolwich workers of Woolwich, and warned that more the large old AEI telecommunica 
the decision, that the decline in were likely in 1976 At that ti° ns fact °ry there. Several 

demand was not temporary, but ti * Telenhon*. Tables a *a.b- hundred P«ople may be -offered 

due largely to changes in com- T * J * p ™° e ® ^ a transfer to Newport, but in 

munications technology. These stdjary of GEC « antt BICC <lH0 view of the depressed state of 

are known to include the use of tbe other main cable makers) other sectors in the relecommuni- 
of existing cable installations to appeared to confirm STC's cations industry, there seems 
carry more telephone traffic, and analysis of the declining market, little likelihood of moving cm 
replacement of paper by plastic but neither would forecast ployees to other STC plants in 
insulation. redundancies. Natural wastage the London area. 


period, have aparently failed. 

At the end of last year, when The company clearly believes 
the house-building decline was that because of tbe major 
at Its worst, the company’s fluctuations in demand, pricing 
stocks of fuels stood at about policy could, to the benefit of 
360m., but with the upturn in customers, be treated on a longer 
construction activity they are term basis. As things stand, it 


Another 
1 5000 face 
Lifeguard 
policy cuts 


A FURTHER 15,000 policy- 


how reported to be “very low.” is being -forced to consider j holders with Lifeguard Assur- 


A* . nsult. the company ta Sn Vifc 

durin. um ' 12M!2 SSI lt kSw r 8 «h« 

heS. n fi.ih?r h^ c tS a he I »ho b ?i^ when 110515 catcb U P lt ha¥e 
[!*?” t0 announce further increases. 

ocreases f nd l0Vker over " Mr. Wright said that although 
tf ads C3 “ se pant c losj* r . e s. sales had picked up compared 
In Au ^^- London Brick a year ag0 . the rise In 

announced that pre-tax profits -n deniand had hot been very sub- 

? 1 J 1 J5 ar T* 5 ? «tantial. although sufficient to 
to £5.08m. against £l.36m. last enable expansion of output In 

nme ’ August the company said that 

Mr. M. O. Wright deputy improving demand had enabled 
managing director, said last night it to re-introduce overtime and 
that when output was cut last night-shift -working , at most of 
year and the company stated its major plants. Output is now 
that prices would have to rise moving up towards 75 per cent, 
substantially during 1975. it also of capacity. At one stage it was 
pledged to reduce them later if operating at only 60 per cent of 
it felt this wus possible. The of the maximum . -capacity 
reduction should mean a saving reached at tbe end of 1973. 


Continued from Page 1 

Chrysler rescue row 


ance, the life company backed by 
Lloyd's brokers, face cuts in the 
value of their policies. 

The company, which last week 
admitted that 70.000 policy- 
holders had virtually lost their 
surrender and paid-up policy 
values, confirmed yesterday that 
with-profit policyholders would 
have no bonuses' added to- their 
savings contracts this year. 

This means that investors will 
receive no profits on their 
savings over the past three years, 
since -lifeguard declares bonuses 
1 only once every three years. 

The decision not to pay a bonus 
will hit with-profit policyholders 
particularly hard, because they 
pay a higher premium for .the 
same level of basic life assurance 
protection as the without-profit 
customers. 

Bonuses are not guaranteed. In 
theory; the policyholder accepts 
that there could be no bonuses 
paid on his policy. 

But no traditional life company 
has cut its- level of reversionary 


Support scheme 

.Last Friday. Mr. Victor Wood, 
new vice-chairman of Lifeguard, 
announced details of a .support 
scheme for the company. This 

involved 12 major shareholders. 
Including leading Lloyd’sj 
brokers, putting £lJZ5m. Into 
Lifeguard. 

Mr. Wood admitted that the 
company was still ” passing the 
hat around" the Lloyd’s com- 
munity: in qn 'attempt 'to raise 
further -capital. " . 

But Mr." J. R. Gillum, or 
Samuel Montagu. financial 
adviser to Lifeguard, said yester- 
day, “the .bonuses come out of 
current surplus and the company 
is short of surplus.” He added: 
“In general terms, there will be 
no bonus for the three years 
ending June 30, 1975/ 


Energy industries will 
confer on coal needs 


BY DAVID FISHLOCK, SCIENCE EDITOR 


former Minister for Industry. It suggests that there is up to J bonus (payable out of investment 
was diverted by the Prime 25 per cent, overcapacity in the income) since World War n. 
Minister last night. European industry, and that up although this year has seen 

Instead, the committee was to 250,000 jobs, out of the 15m. ! wholesale cuts . in terminal.] 
asked to see Labour's Chief spread across the British -motor {bonuses, paid out of .capital 
Whip. Mr. Bob Mellish. on whom industry, should be lost J appreciation. 

fee thH SS - ion win. Mr. Raymond Fletcher (Lab. 

Trmune Gtoud h£ decided^ Ilkeston) s4id last nl « ht: “ If the 
^ ° Press reports about the Chrysler 

raoJ6 3 motion dcmAndiDg 2 _ __ 1 nhiant 

SS,rMS £„, by 1 Gwra - 

r?v‘- , "Son, but during the ^ Labour whip but I will not 
Chnstmas recess, and its leaders brlns th. 

maintain that the outcome of this down *° 8 * Government 

meeting will decide the way _ , 

Tribune MPs — who on paper Earlier, Mr. Varley, together 
number about 80 — vote on the with Mr. Michael Foot, Employ- 
Order authorising the expen- ment Secretary.-and Mr. William' 
dtture of Government money on Boss, Scottish Secretary, met 
the Chrysler operation. Mr. Len Murray, TUC general 

The Conservative Opposition, secretary, Mr, Jack Jones.} 
in to-day's motor industry debate, general secretary of the Trans- 
will predictably bnt ironically P 01 ? and . General Workers' 
use the same arguments against Union, ana Mr. Hugh Scanlon, 
the Chrysler deal as Mr, Varley P/esident of the Amalgamated 
used in Cabinet: that it would union of -Engineering Workers, 
undermine the’ Government’s oa the unryffler situation. 

industrial strategy of helping the But Mr. Murray took great i Lifeguard's w v 

strong rather than the weak, and pains to stress they were not! b, L Sw i» pr ? C ? CB has been 

could undermine confidence in told “very much” about the „ a 

industry and the City. Government proposals. The ISStnJSs 2-2? 

Mr. Michael Heseltrae. the purpose of tbe meeting was! ^ miums paid i3unng the period. 

Conservative's Industry* spokes- more a matter of courtesy to 
man. will also argue that the give them a “very broad brush 
money would have been better description " of the way Govern- 
spent in helping development meat was thinking, 
areas and industry as a whole Wr Varley is to meet national 
and that hep to Chrysler will- union officials and reprasenta- 
only produce similar demands. tives from the company's plants 
As one leading Tory put it: to-morrow. 


DISCUSSIONS between ail the was :• one of the great illusions.” 
energy industries to decide on He refused to be drawn into 
the optimum figure for coal con- commenting directly upon a re- 
sumption in the U.K. are to be port on energy conservation pub- 
started soon after Christmas, lisbed earlier this autumn, in 
Mr. Anthony Wedgwood Benn, which the select committee made 
Secretary for Energy,' - told a 42 recommendations, including 
Parliamentary select committee one that a top-level energy “ task 
yesterday. force" reporting directly to the 

Hie aim would be to compare Prime Minister should plan 
die impact of different fuel con- national energy policy. The sub-' 
sumption policies upon one ject, said Mr. "Wedgwood -Benn. 
another, Mr. Wedgwood Benn was sub judlce until the Govern 
told the Select Committee on ment published its official reply 
Science ^and Technology: In de fence of bis department's 

The “fuel bum ” -could no policy on energy conservation, 
longer be considered exclusively he said • that it bad been com- 
a management decision, on the mented favourably upon in the 
part of the individual State international Energy Agency as 
energy industries; th® "coal one of tbe most imaginative 
burn” in- the case of. the elec- conservation policies, 
tricity industry. Mr. Wedgwood Benn rejected 

Mr. Wedgwood Benn stressed select committee’s en- 

that he was not trying, to ero.de thusiasm for setting fixed targets 
management policy in the fo r the amount of energy to be 
nationalised Industrie^. But at saved through a conservatldn 
the same time central policy policy by observing that his 
mast not be .confused with department did not control, any 
management decision-making. large use of energy, and was 
He would feel more confident therefore not in a position io lra- 
about national energy strategy, plement a target. If Britain 
he assured the MPs, once he had should make a very rapid re- 
had a chance to listen to. the covery from, the recession, and 
kind of multilateral energy dis- as a result exceed a target ue had 
cushions he was now setting up. set. should he then approach the 
The idea that "you 1 could cut Chancellor of the Exchequer 
energy policy out of national and tell him tl le nation was 
policy" and develop it by itself going too fast? 


U.S. report on Concorde 
attacked by Government 


■BY DAYtD BELL 


WASHINGTON, Dec. 15. 


Pay youngsters 
a basic wage’ 


j BETWEEN tbe . apes- of 16 und 
1 21 every youth should have the 

“ Chrysler U.K. is a lame duck ~Mr'" Bob Wright executive ! ViSlELfh 
with only one leg, staggenng member of the AUEW and one 

dO»m a steep slope.” of the leading ■Cbry B lei--ininm-HS^^?^ , v^^to. 

. Tbe Conservatives and Labour officials, said he was " unhappy [ raw f o{ ^ Institute of SJSra 
MPs are also convinced tbat the and disappointed that Mr. Varloy Officers in Winchester yesterday 
Central Policy Review staff’s baA been unable to keep a ! ^ he ZS* * 

ong-awaited report on the motor promise to meet the union ; manpower planning policy which 
industry will substantiate Mr. officials before a final decision j should include a reduction over 
Var ley’s, and also their, opposi- was taken. 10-year period.. of the statutory 

rton to a major rescue for a Last night ,Mri! Pat Fox, TGWU j retirement age for men from 65 
“non-viable company.* convener at Chrysler s Ryton. j^o. ot with old age . pensions pro- 

The report says, in effect. Coventry assembly plant said ; gressively phased. -.\nd agree- 
thnt there is no room for s small that shop stewards there wanted ; merit on a statutory- working 
manufacturer like Chrysler In short-time working instead Of j week and holidays with limita- 
the UJC market. redundancies. . j tions on overtime. • 


THE BRITISH * Government showed a band of loud noise 
to-day described as “grossly extending almost all thfe .44 miles 
inaccurate " projections of the from. Washington to Baltimore, 
noise that Concorde might: moke showed not the effect of one 
if. it were to be permitted to Concorde taking off at a .time 
land in Washington next year, but the noise that might bfe 
In a letter to Mr. Russell made if there were to be seven 
Train,’ the administrator of the take-offs and la n d in gs at the 
Environmental Protection same time. 

Agency (EPA), Mr. Kenneth The EP A, he went on, failed to 

Binning. Director of the Con- indicate . that in any case the 
corde Project at the Department noise would only last for two 
of Industry, said that oral' com-" minutes a- day at the most and 
ments made hv Mr. Train and had confused two different 
his -staff last week in Congres- measurements of Doise— decibels 
stonal testimony were mislead- and effective perceived decibels 
ing and ambiguous. - — io such a way as markedly to 

At a Press conference, Mr. exaggerate tbe noise the aircraft 
A. R. Gordon-Cumming, Civjl would make. 

Aviation- Attache at the British Thus, he said, the EPA had 
Embassy, said that he was “ dis- suggested that Concorde would 
appointed that an agency of the- make a noise equivalent to a 
American Government should heavy truck in the centre of a 
elect to behave in this way." and city within the noise band it had 
that in describing the noise level produced. The actual noise 
contours the EPA - had been would be equivalent* to 'that pro- 
M crossly inaccurate." duced by a range of household 

_ Last week Mr. Train was appliances which, when added to 
quoted as saying' ttrat~"nwo” all the noise-already - going, on 
EPA data Indicated, that it would be scarcely noticed, 
would probably be 4< undesir- Both British officials said that 
able" for Concorde to land in their technical staffs had been 


New York and that he had major given, no chance to discuss. the 

EPA's noise map in advance and 


reservations about . Washington . . 

as well. Mr. William Coleman, they: said that they had had 
the Secretary of Transportation, some difficulty even getting hold 
is. due to hold hearings on the of a copy of Mr. Train's remarks, 
aircraft next month. The EPA said that, it had no 

_-Mr, Binning -said that the official comment' to make os the 
EPA's noise contour map, which British charges. • 
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vant" debt has risen abovi ■ 


Venesta International's 1974- _ . , . , . _ . 

1975 report and accounts finally JndeX rose 1.2 tO 3635 dro^“ 

surfaced yesterday— not quite ing on the 55 per cent of 

nine -months after the balance 


n 


debt £6m. 


30 


£m 


Venesta 

International 


nme months after the balance hl ,ci n pss was still mak- rowings in U.S. or Cam 

sheet date and just in time for S^orofits last year. dollars. The pressures have \ ^ \ 

an annual meeting on- Decern- Three final points need to be hccn somewhat niucc [L 

ber 3l. They disclose a negative made Venesta has guaranteed n f w duly appnwet 

net worth (excluding £2.1m. 0 f subsidiaries’ loans of £5Jm., shareholde«^sterday~fe 

goodwill) of £ 1.05m. together paPt 0 f which are overseas and g F eater of ° r \ 

with net borrowings of £23.6m. are presenting the group with / ormula * «nd euaijU 

—and page one of the docu- a dollar premium liability; calculations need not noy'ji W 
ment no. longer provides a list fioo.000 may be paj-able so far worked out till the year.’ 
of the company's bankers, Q n this score. The accounts are ► company is -« 

which last year were said to be heavilv qualified— notably in J ent ^ at at current par. 
National Westminster, Barclays relation to their preparation on borrowings in - March 
and Socfdtd Gdndrale. Share- a going concern basis against should be lower than L. mt 
holders were warned* earlier the^'^nceitalnty” of any reran- ea I,V er ' 

this. month that losses in France struction scheme. Out of the ™** " . s ®“? reassi 

had forced Venesta into a posi- £4m. proceeds from the recent *) ews * n in _l^ n l 

tion where a suspension of the sale of Keizer Venesta £2.4m. however, in particular the 

share quotation and’ a capital has been paid since the year- th * t have teen agrei 

reconstruction were necessary, end to the major shareholder. P^hciple for the financing 
When the recent ■ management Williams Hudson. sale-aod-leaseback basis of 

regime took over in 1971; net See also Page 20 ia Y remalnm £. major UJv 

worth totalled around £7m. and velopment, in Newc; 

neon Coupled wnth odter disp 

r3l>K this means that the £27 As 

Some of the more alarming development properties In 
projections for the public sector U.K. ouf of a total of .'Hfc 
borrowing requirement will now has now teen reduced almo 
be scaled back in the light of niL. Three before the sale, 
official figures for the second Ung debt w J»M>reclaW£ 
quarter, taken together with a March figure of £ 

slight improvement in the bal- But “e group remains hi 
ance of consolidated fund spend- geared, and the sales 
ing and revenue in October and 1S ^“nuing bot 

November (though December is *he UJL and Canada. A caj 
always a bad month). The «*«««* of n«irly film, at 
official PSBR projection for recognises tins --and not - 
fiscal 1975-76 at the time of the pnsmgly Union Corporatiot ; ^ - 
last Budget was £9.1bn., a figure not exercised its option to 
which City opinion has tended f or a one-for-sixteen rt 
to inflate to £12bn. But in the j ssue. ' 

first half-year to September the See a * 80 23 

seasonally adjusted annualised T , D - . 
rate was only £U.2bn. London ftTlCK 

The figures had no measurable r™,., Pri{ .» Codp 

^U4iQJJlCC .1JKLL (1 X CkUUOU UV.UI/JJ , . »«■ . 1 ilC 1 ilCC VUOP . llaS 

can be achieved. Of total bor- l? npat ! t on . yesfercla}. vif h the building matoi 

rowings of £25.1m. nearly £17m. the longs depressed by the cyc j e an(1 a new tw j St bas- 
was secured, and at March Chrysler sellout^ and indeed the been added by London Bri 
Venesta could still boast tan^- Chrysler, commitment is i a decision to cut prices by 5, 
ible assets of £44J2m: of which example of the kind of tnreat ce nl. following increases of c 
£18.2m. was represented by that remains - -^ter fill, tne near a q Uar t er earlier this year, r* 
fixed assets. - ■ £200m. paid over to Bntish Ley- coni p any catered for merit 

So although at the ‘moment land came inta the current the initial rise in demand 
the U.K banks are apparently Quarter. But there has been a lifting bricks from the groi 
prepared' to countenance a substantial improvement in the Although unit costs have h 
reconstruction, they could be Position of the local authorities, reduced by subsequent increi 
tempted to put the company into For the public sector as a whole In production, it is the “v 
receivership rather titan parti- the 'deficit remains very large, substantial” stock profits wh 
dpate in any scheme which but at least the trend is no have been the problem: marg 
would involve exchanging debt longer deteriorating. have been pushed up agai . 

for equity on a substantial scale. . reference levels, which suggf 

The key seems to lie in the & Counties 1975 profits of perhaps £10. 

spread of Venesta’s assets and v - a P ITai “ ^OUnues to film, against £2./ m. LB ti 
borrowings between the U.K. Life might now have been to spread the impact of s 

and France, whert year end debt rathfer uncomfortable for Capi- profits on margins into 

totalled around £7m. It is im- tal and Counties under its old year, but the Price Commis 
possible to tell from the balance borrowing limits of three times would not agree, hence the 
sheet just how viable the U.K capital and reserves. Share- Rising costs couia, how. 
business would be on its own. holders' funds have fallen by mean an increase in p 
However, despite volume £2.5m. to £8S5m. since the last again by early summer 
declines the UjL construction year end in March, and “rtle- year. 
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At this stage there is no 
guarantee that a reconstruction 
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Weather 


UJL TO-DAY 
COLD or rather cold In central 
East and South England. Rain in 
Scotland moving South. 

London, E- Anglia. Southern 
England, E. England, the Mid- 
lands, central North England 
Mist or fog, freezing in places 
thinning slowly and returning in 
the. evening. Max. 40 (39F).. 
Chann el Isles, S. W. England 
Mist or fog patches. Mainly 
cloudy but dry. ■ Max. 5C (41F). 
Wales, N. W. England, Lakes, 
Isle of Man, S.W. Scotland, N. 
Ireland 

light- rain or drizzle. Cloudy 
with hill fog patches. Wind 
westerly. Max. 7C <45F). 

N. E. England, Borders, the High- 
lands, Edlhhoigh 
Mist or fog patches soon clear- 
ing. Sunny intervals but rain 
later. Fresh winds. Max. 50 
(41F). 

Outlook; Some rain and fog 
with ^overnight frost. 

Lighting-up: London 1821, 
Manchester lB^O. Glasgow 16.13, 
Belfast 16 3S. 
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HOLIDAY RESORTS 
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The largest 
structural pre-cast 
concrete 
specialists in 
the world 
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